

it?* s—**1 

ffc , iF**rcf*rara crbfj i $c% a < 2 ^*^ f*o 
, srr^rt5sn ^<11 ^ ^it^toni ctvte 

'©ml ^c<r ^t=n i ^r«r& 4 

«rwc»ni ^rt^r*n 'd^^ra 

'srefa < 4^ ^str s*«f-tof%^ ®rf&»i awi- 
■af*m 5j©i^ f^B ^<rt \wus* i 

c*\ ®rt® c^Tarnr ^trw ?*^^t ffat* I 

offlrft:—vfafa 

jf 5 -stcttmi strs *ttra ^ ^i 

■^f^C 5 ! s©t^1 faTffi Ftfe^ -Tl 4 

^t*n sg w wmi 

>Sffl ; ^f*«TI '®t^t3 *"*1* afo 

4 fa* to* I 









*r®t< fjp 

i®, TOW 

«wtf*F5 


^®TJ OF& fcfal 


feH>t<r— c>r 
WK tf<H1 C2R 
% TOlfiwfa C^tfT^, ^fwT'Sl 





^Tsrt^rra 

*rsrft=ni ^t>ra fwl 

Ttsrt^t «rtf%* 

^r ^f^rcrl pMrrc^r 

f*\^]-^VF5Z^ 

^tartefNr 

^firai f*rataR 

C5^ 

vst^te ^<t c«ti «tf^F 

^'srhsc^fa ^pwt*rrtc?ra 

vfe T sre r ^CPPrZ?®l 





«tflr nfarpt* 

cjr ^rfw cto« ^ c®wori ‘nftm’ w* «t^i nrs 
wp i Wn 4t Wifi* c»rtpn 'em w^i 

ftwtn* *tjw>srM& ftfa i 

“Gold Standard tWSwora ^ft 5rft*r tjwI j cn 
C5t^, Gold Standard-^! ntn 5 ft n*RH %<? 'Wft 

c»rt*tt^T orc ftn? *ror *rfatara ifta 

fw.^ i nfi^fot* ^rf^t^T ^ ftosl ^ ft i 
“nfisWs -««i nftre ntor, fti Wwln 
*£$ 01 *Tffr 3? *(ft®WOF^ TMf >TC5T TOR l Wl 4$ 
ntrarc n%^ nftre cnfart*npi ^ ntor, ft* nw 

*1 SR I* ( ftlRR, 3£tt^«1 V'SS. ) 

**:«!%* iftR nop wftnftr **ram ft ? 

vrvi vsit «, ^tft ftrcnft^ oi =re 

nftfiftt*i jish ssftcs ctfntn^ cn^ri *rfs nfefai 

tWn* nwi i* ft*rc* 4 »r^«f«rf5i win 
fwrttwn *ft*ra w/f^ >i^>ni—c^i wrr* *?f toes ^ 
^ftorrnta n? i ^ n^t?r c^ft £<Pt* 

^nwora nre ^nt'<j j ^^8 vu fwdi '■rffiora fwi ^<rc* i 
®?ftT ^ nRn i 

#nrc=r wi c^ft n* *re^n n* ftft* 

nt*os *ttcn .n1 ^ffttsn csitwt *f%*i-sta ^ i ft* 
$fwi c^ft'e «rft*tarcr ftnts Hros ntw =n i 
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^T<T? ^—CvTilfsr «(W?I £CS[ 

4 

*rftftof<T ^fiT^ v£l ^5f *CT I 

^T®S§S «t*1 W^5 *rr?R^R W ^#*Tfa Cift’flM ^T*CT f% $S*Tt*0 
wrf*n i srfapflPF ^^ns ntra 

Rl, sst^'Q ^ ffa ffa i 

' c^rs ^Rf*w <i1rr 

*rfat^ ^¥tfn CSFR'S *ro cir^rtr® nrorc ft i wrf-st ^Ttw<r c*\ 
^rr^TRft wi \5 ti ^rtc^ i ^t<n ^ 

^H'l ^rrfwm TOrcw=r i ^rr^i *rr?r ^t?m s?tft ^weto ft^ 

C>r *T*«I •tf^'Q ^ftTCR I f%^ S?3J 

OTT5R ^rtj-^W ’jWesra f%fs^ ®Tsr I c*T=T« 

^t^FQ C^t’l ifl, *lft C<tf*s?te 'Q *R C^ 

\f%^ r$w< ^1 5H i ^ c w ■«rar , srrsr ^<rft w ^ c^e^tq 
ft^rt f^Rfw »rtara i 

^tft t^Rft^ "irftarcr ^ ^ ^ft ^<rft ch, c* 
vsMl ^I'srTc^f^r ftrora ^t> ^*n® ^te^i i 

*rfEws wi ^^9 cwrro w i wrftr ^ ft*rca 
sSrftl f%f «ftt*R—*CT *p^< l 3f l* J5 X< ^^t<r 
c^ft ^«r c^t, ^T^i ^rftft^ m^tE<re *ie*o ^rfa<n 3t^-*tl 
c^us <rc^ nf% i ^rfatw* ^^t'Q ^ i 

^Tft *$& ^wr<T 1%fV m— “^RftfE?T3 ftfa favw TC^f 
^rt^i *h;< fert^sr, c^R^rl *h[< i ^ fwa fti 
srfarft "®rr^rtcw?r c*$ r ^tf^ 

f^if^r :— 

<pt^ c t i '®f3 1%^?r * v r^ ^T^«i c*i, ^ :; vff%^^7 ^tsr 
■«T^r® ^^f^c»T?r Tjtsj cr$ i ^Rf^jr ‘••rfr?^ Ttwt»ii 



[ eJ* ] 


£t5f<T ^ fro* *re f^T3 ^twfa 

5(1 t<F5(fv^ ‘•t'Hftof^ ^IWt^ CTWfS 

'sifto^r wt*rti 5ft® r j 

'Sftsnr fV G f% fa'STPf ?*K5S ^tfsj ^c£f<Ts ^ 

Hi^ ^ ^f%, 

c*T<mT<r 'w^i f^f^r^s £f<iw c^ 

■sfNgfsr^s ^’foa ^^1% i 

^rTfa ■wr^'Q ^ ^ta*€ —wwsrt* ^rfsinr 

fa'aJl ^<Rt<r w 2f*t**n-*r3 i w c^r^n nr® >r 
* r^ ss, c* c*m<r \stf^ *f?i ^trt<t *r n? i wt’wtwi 

3ITTO f^*T,—C*T*m^ C^WTl, ^ %W5 ’BRW- 

c*tTntw cto* wtcwtwtt «rfw ntkw to^br wtw^t ^ i 
*rtW tow ci\ ^ *rtw tow tt<t ■srwtsr wt*«i cq ^tito 
»Nt3 ^ *rirsr^ wu =(11 ^nrai c^ 

wra <ii fro? cwm ^r® srrwtw ft^g* t ^TOcw<t 
c*TOw 4 fros faFTO®Ri c^u 5(1 <?t=# v£j fro? 
wtrorcr *rwi ^tf% i 

^rfaT?! <sm to cq f%w wjarcw, wt^r «fnt*t "TOw- 
TOTO c*r «r^w fe^rc^r i $f* 

cto cq 'a: 6 ! wtf^ \w or ®«i <m€f cTO^facw'Q 
TOW I ^ WT*Tl >T^T®T, WT* TOWJ WW1 fwfSf $fto TOW I 

ftor* sto<jt v£i^f& *rf*%s w*f o r«rl wfw Trr*rfa, fatross 
c*r ®f5(—'®( 7 f**tT facts-wtOT <2ff%f$^a i uqf 

facts iw ^fow *rw aop Rr frortft —to *r%tn^ i 

^ ‘‘^t<rcw ^rf^rfw” sitww «ftw cTO^r c^r ^ 
f%w^r c^T^fw f% nUr^f’si w fw wmw*iiw^ *ff%5d ^ 

«r?fwf5 ^rc^rr^i. wtwrcww wt^ht ®rr» c®rf^^tc5(^ 



[ ] 

^v®^1 srfH sT'fal ^f^N® i 

^re3 J—^hN c-yftnt^r cn wi *rc*rc^, 

^1 ^gj :ra | c^r hi tfetc*rsi C^tH 
ftt% atsrcw fcpififa fn*rc ^rtfrofa fn i s»t<r ^fa*i, 
^rhl ^TWafl, C*Tf« CHt^ HH HtVttfTC fc*TS& ^CH^ 
f=r®* i vstt ^rfn^l HH*tel *r ^ ^>f% i 

'®rft Hl^TOT HPHf *rf%H^C=RT 3TC9f *TC*ft "tt^f'Q W*l 

*JtU | Bolslievic fk ^§C?rtC*Br ? 

v£j fWJI« C«W 4 f%f^ ^tC^rfRl TOTC^H I 

^rffn ^rr*i1 ^fti, Ihjs* ^hN c^ftnt^ “frfat* wr 
HHTE« ^^2f5t^ ^CH I ^rWCW<f HC<7 nf^f&^n HTOF 

tor $w <$ *s*s* *rrd $ttw* fsst* ‘ s rf%f% ntfroi fnre 
•ffSTCHH, *rfft>3J TOF ^tHT<I *nstTO3RT f%^ 

\*it s©tt*f<T ^f%, cq vii ^<f HTftssr-^rftijG 5 , 

sftsR Text book H3 I 

Tff*nt9, ^f*r^T^s1 

*»l*t efR«|, $^8* ®<2fsj*t 

c^«rc*R Rcw i 

liit «OTf*ra <®tt«Ti 

I \53ItsfJ afat«TWH «W dt^ft 

T&my tosstwtIto sjwsot wrfa* Hv>irft 'HM* 

<£& ^tJtf% TOR I Wl HtOTJ, $t*T* irhr ‘ , 5 ttfTO©Jif 

-G^stw sj^fr >e HHtwtw?Rr ^ «wvi 1 ^rtHtre 



t !>• ] 


i ^ «$TO^tre 

otK*t® ^^rf?r w?« or' 8 TH <ffwrsr fi>^i TOd 

5f^d ^ i 

^ er^ra ^ni 8 l^ff mWt «m 

rcitnfarfa wtfra, ^$*ci * 5 # to, Fffoft 

apr* "aprtfPre s* c»ra stffr “ssurstf” «f^rf*i?5 

#grf§st i Tf**ii ^t^r?r M’fcrf^p ^rotesrr* atfs 

*Nt* «ppi £j<ref ^ro^i>i \f%re *rm 

*rtf re i 

■^rfsit^ c*fa w*tt ^ re, ^ «rTO«fS *rcfawtC5re 
^cm tretferefs^rpi ^?r ’ifbvst ^jNrl to i 

« #Itt(mi reTWlT ^CTO» 

^rrsr ^wNsfs wr TOrfa 'ro^iM 
( narrations ) ^ fsifaTO Ct% 1 ^ffTCiTfe I s®t<m 

re^fro ^<*TO3 ^3? ^nn fwf<r ^flrn to to to* tf«r® 
fw*r* re£i i *pwfa *ttrani f**rfa >q *i«*r 

*rrk** ^rsre tof® ^ffr *$*? wfc 
'ed w fvsft fro« Tfnfa«fre ffol *r® ^t*f*TO 

TO ^fro »rrre=f, *«rrro rem arat* ntlutfl i ^s^jr 
y\T?*i ^tf| Nst^l ^ ’id^TO* fertj i to cro, 
% ^trron ^"®tc^ ^ *f* TOt*«i f«tf^ 

*tdre* to f%fwte'Q ^TO to to, <w too ^tTO 

^ttTOTO *W *f*F5 *^TO1 TO, Sst^l 

tot* to to **fa* i 


>»•*, tot* *t^t* <TO 
TOTO1 i 
*t$T-*tflNl, V»8* 


f*^— 

§tastf^TOt1*T 



fwffr ■" 

tjfNcnr ^rcrffrs epn^ 

c^t’tT ^rW* ^fitore, *rfaW f*tf%® ’twra 

CT ^N»^1 *rat*TC** 3^5 ^Tfre v5j^«l ^t*l ^t^t<r 

v 

f§r«r i fafairfa* ^.*ra ^r*r wa «m 
^8f*r 3 * 5^1 *trf?rcssfe, ^t^hr wa 

*ptoi 8Ws*i w w 

^m<n fcrftwr ^ sre-*rrsr>5 *rf%^*s ^fkz* 
5ft?R I CT ^f¥l >lT^5fafil 2OT fSff*rc>5 ^P 

^firatf^srra ®t^i s^rfcs i ^t*iteto ^trf-'SR^ *rc- 
Iwtws ’ram** -arf^at ^rfiral ntfraw 

^T?re ^**ri wi o?*ri stress 1 

Ji^i <tr5fl> *rt%wtf TO^tit **1 ?t*r 1 
^rrfas* ^rrwtssnt c^% «t«f 1 

>8 f%fwi (Currency and Exchange) ^apf* ^rr^tsarf^ 
srf^x®, ^rff%* ^ ^'w *mrhM Prf^p® *rte^sr 
*OT8 ^rfffa ’FGtcrvi srfifa ^TOtsfa tcv ^i>i 

orrftt^f5 *rf<j c n ^n $$t* ^11 

8fi>®T, j%T$ 8 *iTOt«f5Ri Tl 

^<T*f ^rf^rts^i 8*1 sforfts, ^psj ^n *tfft ^tft 
sn 1 

^vr enrorafsra ^1wrv-i£ "<2j<rr^l”re, 4^f& "<reH”re « 
^^fE> "3=r^f%”r® fif^tf*!^ 1 wfV® 

T ®rc^8fsi $*<rf??t *rw nfrefat* cw^i 1 t^r 

*tw^ “*{< -8 *t|’ nearer wtaf-^f firvi> ^tft 
*#% 1 *ifrsW* wi orfa arfB ^f??i ffaftf, 



L J 

' *l5f vs i2ffss*ffi I SsTSTfa W «tfi*\s 

C5?R ; <TO^» ^TTtSR^ ^c* v£|^ ijvs^ 

^'e ^ttf^piM wsra 

*r^rfa i 

^ *Tt*Tfa *T*OT[ FfttfS ^5 ^«1 4^'Q , ffa'R 

wi ^ ^rrt i f^fwt*rara ^t^tr aW*»tfr 8)^ ’Srfti- 
«r>rtTf ^*rr*rfami ^t*ra cm*\ ^«fwff%^5 

Tfa ^fastc^ '$v$n ^'fKsrr^p, etR^n f*r$cwc?fr 

vs^srta w f|^r ^rai wriR-st^ i wtf^ f%f%r® ^t*rfo 
#v«>®ssi ®t*r i 

•twrrfsr «rm fwi *rtiRl%$ ^*r i f%^ 

vsw^ ^tj *rt3 i ° ^tIri ^ ^<rt #«rft5 i 

^t*rr^ ^%<r «rte — 


^hn, >^88 


<Si^wNc?tt«tr®r c&n 



c*wc^r 

f*tf^5 *twrf*rft *3 ^VOT'Q 

^afe w.*n$ ftsr-tf^re yem ** *TnW «r^tf*n® i 

^f%sre ^rrftfa *rfi**RT v£i^f& ^N»^ <sm, nf^cfa 
* ^J%^ ®fgr *UfaimsF$f ^ra 

*rt<r *tfaf*tc£ ^rtt* = 3 ^ ^a®rt *tnra nft^w 

^ifii^Pn® **i ifr r i ^vsfla watTOt^f ^firet^ s?gr 
^rrcsr *rfaT&f « *ff^?T *31 3tatc§ i ^®5( firem « srtfenfar 
t^rrfwa ^tma s ^Tf*f^ra 

^mtw, ^fas *rrt^ ^j 

^<ri ^t*r sn i 

^®5( er^f& w f®rfV® 'e <swf“ra 

*$itfe®i i oq^rt^ $*Ta ^ gfft ^rami ^t^rj i 

«»^, ^T*ira *rt^*rra cat^ f%^~ 

*f»i Sl<^^tt*rt*r c?w 

c^tsrr?Ta «$ffal 



>1 mflfa *Rt*l ••• > 

* I •** * 

«i ■•• ** 

8| 'srfatORf ^ >PfWl ■’* 8"> 

« I ^itsr ••• 

* l CW% f-OTT ^ 

ii c* c*rw fcfal ■•• a * 

b* | ^ ^1 ••• 

5 I ••• ^8 

i° i ^Jtf% # N M ••• 

ii I ^Itf%s •■• >*> 

>* I ^Jffo (*) ■•• 

iV3 | 0Q^fj> ^5(1%^ ^STtPf^ **• 

>8 | 








-arrsRri Tfaftfo ^rfttar ^tfari* *rtfast 

PlfifoTfe; TTOl, Ttf'I^T, ^Wont Mt^«fl 

^f% i ^h«i wn-^tfawra «natBf#hi>5i ^ 
dfari ntfhtfl, wifft wwt* <otori toto, 
« wtPW i *rfti *ft^to ti *rr*#tfe* 

»ww arpra ^ j$ *fa ^%i 

^%© *ttfii ^ i w ?rtof[fe ^1 sfori ^ cq 

^ s®t?rfa wri, Tffnwr* i 

*<#i *rr* nfwfir *firai all m i 

^f%, am * 

^trora *rr*iEra ferf^ ^tofa *rfw- 

tf * ^araft i vflt ^tf% « ^affa cwn wf^?itc^ 

cnfawtw « fts firw ^rtt ^frrfo i ft* t*fm 

Eftst^fei am « w*P[ *rj%* i to 

•fftfiftm $*tf rto i brf^, ^rrftft, 

^rf'Otftr^' c^tii vst^fa ^t'aj^rffa 

*tft*^ ft^F'Ht' t^Tfa RWfswj I ft* (golden age vifif) 

cot! vrf^ s(i ^<w **$ ^p ^%i 

*tft sfl or, ^rR ^Ftc^r '9 ohi w ^ 

*f%l to 1 ^itw *w w to ftfe *twd 

i Wfcst* a, OT*Rf 

*rt^pi N 5n (?rc*t? W« 

m\m i ft* ftft* Tf5ft^ 

a*ttwft*r3 ctfWfl «it® ^ftn 


'si^lfnf 

w*& 



frrxtx xxi 




faxxnsni 
xe«tj toxx 


5 

Xtfafttfa xri>, fxi \slXtX 'fHXXl (implicatifus) xi 
fcw* (goal) xtS'e TOfcx? ^1N xtfacx xfxsl fx?tt$ 
—^ftx ®t* xfirai ^fxre to xi ssxw x*xi vs 
to 1 xtwfx, x*t*, ’xtftx'si 'stfxtexx 5tt 1 cxx 

Fft ?—TO*! ^flf%%f xx«t ^1 ^tc^, ^1 Xi ^t«r 

^TtXttXX ^?f%X CXfX TO Xt^ I ^XtX *«tX X^XTX 

^ TOtxx fxfx^s TOtf^xtex xi ex? 1 ^ xxj*^ xtxttwx 
xt'ftx cwtx 1 fx* exx xTxlrxx ^?f% ^cnsc^ xi, extx fax 
faxl fx «ttx fe;r%x xx xx x^?i xTxlxssI xfcra 
XTO'SfXX XkflXI fx NstCX, cxtxxex xfax, ^xx fxxc? 
TOftwx ^faxftx faffa® cxrtxx extx toii xt$ 1 xwiufarx 
«f$ ^txxl *t»r xfxxl ^rrfx xl; TOfa -ajfaxtwx $xtx 
fa* 1 xfxx fx efxtex ? frrxtx xx 51 i exfx x^fs xfaxi fatx 
cxexx cxrft frtxl x’faex xtfax x$H xttr® xtex TO TOfm 
w x’wxl srftxx ? 

xextx *« xlzxfaxl ^xf%x ^X5>®x fatxtx Xfsfl'® 3$xl> *f*f 

^sftXrX'fX XfXFfXXl xfxXf'S Xte*TX Xf^X XltXlX XfxXf^X ^f*f~ 

xttx xfaxi cf rex ^xxtx cxfarcTO fx* fx* exx * *if*cx 
xtft^xtx xx xfa^si^ xi 1 *tx *txxt-*t**lfo 
^Xxtf^x x^ 5 fimxxx fxXOTX to xtx xfaTO xfTOxt 
^Tf^x^txx xtxrxxtx fx«2x «fc5&tx xfxe?^ xxr^ xtfx xi, 
ftfast xrxexx « «txxttfr?txtx xxxtcxx TOx 

^txtx <gft?t*x cxlx xfa xi i *lxtTO xi ■xtxfx^x xt« xfxcx^ 
TOn *hsto xttf TO x^fax fx xfaxi ? xtx 6 ! w xt^®r 
^tXXl XXX '*lXX3t c l ^xcxtxx xfac* xtex 

xi 1 4 $ faffaxfetx ^xx extx xrxtxx xfap xit 1 cxtxx «rfwi 
'e cxtTOi xtftx^tex ^xex xfxFtfx^ xfxc^s xtfxext \®rx 
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* veto ^twi ^fro i ^tfasrft* 
tow $m*r« TO^tot* cwf®rm 

^irirfttfa tol sTihs to i toe $^T*tj ^ w, 'TOttra toJ 

ftTOwt fnto C«!t^ gold standard <lto5 f% 
stabilisation of exchange TOtre TO, tariff wariJl f%, 
Ottawa agreement TOtW* to CTO srftTO sfl I 

toe TOfro* *rftfo *m TO»f*r c (atto to ^txtm 

CSft*ft TOW ^*tto 3S, vflUfTO EtTO I C?rfTO 
^Ta^sto *ff*TO Anti-dumping Bill CTO I 

*to flrtntcTO *rto ^TO ^fte^Ftto TOrirfto 

ton ^atcs i tot ?< 5 TO*ra toto^ w 
*rfov©ts i tTOr w.*\ atTO^r croton t&zx, f% 
sotTOTtotw* ^to *tw TO 1*to to^«t *^rfts» 

B^CTO I *fTO ^ISTff etf^fto TOT Sftto §TO 
TOj *fro ^ stores i wftfa $*ra ^ to wii « 
R^rtr® cro «Mt\ TO*rfro *rto tofts—to tfTOra to* 
to ^ ^JtTO TOft?* toto 4^1 \t%TO ce& 1 ^toftTO ? 

“s?TO *tt#T c*rtw to TOnri *iTOatto 

wffk i TOttm w c to cto nTO to c<#?r foto *tTO 
*rr#i $t*to ^rrt% i to •sttrotfim to ^to 
TOtwa ^ctos to TO 5 * 'Q totto toe ^ i to 

4$ «TO ’TOT’tffa *lf^ W fa ^JtTO, to TO TO "Tf^ 
*r^cro to to to ^tort?a wttoi ^*1 toro, tTOr 
^*ftT TO*<1 CTOftafaf srft, TO ^V5 faffc 
cct arwrv »*fcro to* totto^ toto TOa- 

Tf^TOal.atfa ? TORI «ne/» TO1, TORI Wi* TO C*lt«l 
to —'*&■%” Stott ^to cto^ *r*\4 Htt i 




toict* 

< a|®' 5 Sl 'S 

^fta 
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fcfat* TO1 




^tortsr c^rt^ 
«rt«rt^li 


league of nations ^ f%, >rf 

TO^, Kellog pact f% *Tff^5 ^5 ^5 ^TOlW 

disarmament conference, world economic 
conference 'offil f% <5tR ftnrfsr® 

or—' sist* TO ^Pw\ tor ftfass stfr? 
fm sri ? faro w «rf%TO* TO 
R TOTTOI sf^nrf^ *TO1 f% ^ uncons¬ 
cious pawn f ^ TOTO TO 

5ii ** stfwrt forra, oro ^ tor ?rf^a totv 

,! (MtCIRI «1W 'SiRiRK’r TO W 4 ?$ 

mm ^fro ntf^r TO?n to fror 
fortfR stfroi rfSniTfl i 

^TOT*r f*R<( TOfT C^TfR 'sjfipT ^| 3JTO 

^Stf§®T I faTOTre ^ TO * TO tTOI 

WTtm c?%lt% | ifl^spr ^JtU? TOf% 2ft? *»|b- C^lfc 
*Ttf&^ *W TOlsfa W 'Q TOlt tfffiGR to 

^sf^s i ^ f^TtR Land Mortgage Bank^'< 

$mi *p«i ^%i ^tfro% i f%i *rft « TO 4 tm ^j 
isoo jFftera *v$ jt^ <srtn ^fn^tv-r to 

TOfl TO I TOT 'Q 4*R 4^ft> 

«tff<TO T T' s rsrf^ TO 4CTOET TO 5 ^ I ^ 

^^TN{ TO$f*T?[ WTO ^ TOfr TO, TOW«R TOT ^ 
^«ofro toto* «rra ^t^fhr to TO *w 

f^<P sranrrOTr—stfo w* eftTO^fa cTOTtTOTO* 
vxnf to CTO *rfcTO 1 w 4^iH TO?! TOtm 
*rffss TOfotfe w ^rR «TTO* ^TO* *nfci*m 
w ^^5 ss^frora TOift «wtsr to toi i 





fartra* «rf% cwro ^ 

^Icro ^ w ^s Tfwft ’tfat^t”? ’fat 

C2R«1 ^f?r—vii^?. ?ffc^r ^pp <mrf^ If ^ ^Tfa’ftafc 
*m 4^fB ’fat 5^ti <pf11 v£& TOtw ^ f%f% ^firai K ^T® 
*ifat*T ^st^fa 5 r*tft#to to 4^tf*pp «PW oiPtt i 
f*i «*rfir®tc*nr fare c^r, a& c*rfa ^rf^^nt 
w?{i?& f*tf^» cm>n ^ wi 

^twtssrrt ctfifwt* wf? <*torf^ c^t r < <pz^ 

srfc i ’TOttgJti effort 

C’fsf id I ^15 “iltff ^It5tff 

^T*Rt^ fori* Sex-psychology ^T^rtont 

“^^s tot* *tfat*T*3 ’fat^g itfforl ! 

am « <tft*fafnfe ^ *t£hi 

w c^ artflwtfor TOtro TOfir 

*w»^r $^ji ^fc*rc i tftro for^ ^ 

wt^fl cw*f ifai ^Bi *ro%-*rc ^ ?ri to w»: 
^•nro 'atfOTffw? faffo ^rfB^ i <rM“ffc, ^f- 
fon sstimi w ^"'Tfftnre tof mm 
grffoi^r to i TO TOral *p6toi 
HTfMrcTO <TO* s (TOtoss TO am TO»rc for 
*to toe! 

ntTOj cw*t TOTO«i toi TOj ^ sn i TO?rl ftfon 
Ttfotfe, *fTO $ W ** I ^tPRt ^TC«fT ^Tfto 
^troi to«i to*f ^to TOts sftoft srl toi *rTOi ftto 
^5 sfl i TOtm cwr-ra TOTO MTOTO vfl toft, 
faforest'e TOrra to wi 5t*rfcri fwi f^f 5 ^ 

castit ^ TO^{ i 


CWC-fc CTtI 

«t«tw 







< 5 * 


CTt’tl^l 


5#5 


*ifo* cw fftro ®r*f® y*itf 

^fk firf^srft^ST, "when the price of grain drops, the 
American farmer has little difficulty in persuading 
himself that sinister and immoral forces have caused 
his misfortune and that Governmental measures for 
redress are in order. The Chinese husband-man feels 
that a low cash return on his rice-crop is a part of his 
destiny, confirmed by centuries of experience and is to 
be borne with silent stoicism.” 'srfWl 
f% ^ 3ft%1 *rr%rff f%y| Tt^e; 

ew«l ? 

*rte cwft, apft 5rf« 

*rtf?rc 1 fawfai <?fa, ?r cwt? fa Ttf|5pBT**r c>rf;rfr 

^tfe w nfro ? ^5t?m 

«w cmm =rl ^1 *rfor fa ? 

^31 ito crntrsT* 

®rf« sri ntra wi 
^1 fa^l cF^t* ^1 wi *ttra =ri 1 ttot wt*r fa*- 
fa§JtTOr f*l*F| >RT3 *%| ^t% I ^rfPRT 

nw ^#tfa^ wn, w, wt5( 

*rw! ^e* *tfwi sfastts 1 ^1?^® wft 

fitarrcinr c^ar« *%rt5 1 ^ Prw 
> rcs*r 4iwt?f * 1 fos c«f%r *fa, *rrf$faj*, 
hwtfspv, tNPi, 'Q Tft*rfa ntffc® 

nf%srr«i *^5 snn ftnl srw 1 fas 

^FPTt?l (business magnate) Tl fat*TC8i (financial 



'sN^rf® ^ 

expert) ^%® c^WS C*\ to ^jf¥ ^isf&'Q Tff^r 

wl i ^s wrfift f^rrre, faRrai c^ ‘4*aRt- 

fWftpf ^rf? ^ftSFcara *f%® *s i* fa*\m 

f^TO TOfa TOT ^T ffcsfc TC*T I fafTO ^ §^ irfspft 
TOTOftsETH? f^^-®T3®-^TO£3snj 
*tTOf® ft#tff?® ^tfe*R I Tt^t^r *R fTO ^p®1 <Ff|t® 
*ttra i f%$ ^hrfa w®* ^mi « vn 

>tR^i <Ft®tt 1 frofetre *®ip ^rf « 
ircfft *fsrai ^mi to* to «r?®*rcw ^ csrrtfet 
cto ?rc 1 qffi ®t*t* ^s to ^tsrr^hn wn 
Tf%»j --s'® stef® ^fe® ntfa® *11 ®r?tm toc^ #^t#[ 
^Rf%ss *$nt« TOrta* W TOt? 

tffTO®^* 4TO TOwtfr, 9 share speculation 

®firai *r§® -atf w ^#r®c^ 1 <srf® *vr ^®sf% «w 

C2f% f?M, 4®TO 5ff%TTf fTORra ; 

fafa*r ®tT® totoc^s <ro tot^i >T®t 9 tf® ®rm* 
TO ^ *tt 1 $tro fotfrotrow cTO f®«ft 

*t£ 1 vrfafto fevrrs, ^*nTO « csfci 

<®mre ^ c^t^tT 1 vfr *reTO ®to® 

wr^'9 #fat* ®tC5T5 SltflT^fTO 

'S *n?^C*T wt C5ll I 


♦TOfa fsfas vsfo *f*cro vtatun 1 

st5® lufe? catfe *rf%s?t3 ^fr^^ftwa «ttcf fsftt 
faft TO* «rfa$® ^c$ *itfintfe»R 1 


*tTOfa 



TOl—$T5l 

ft* 


?&rft to *rft?i Mto>? ^ ^r-c^i raw 
^fesft i ^ ft &tTOt^ ^c?t*t 'e ^t cfet? ^he 
^tf^ ; 3? 'e TOr? orefoi feltfft? ^ ?iw *tft? 
?fr fctfw? §*!?* *rft?ttw i fefewi ^ch fare jrfftre 
^ ^ft$tc$ i ‘*iffc(mj ??rs *rcfr ofc % sstTOr? 1 
oifro Wj?c?t? Fff^n ^ftrets, ftrs? ?tri> Tpn ?t?i 
fro srotre m c’TO ^n i tot? to cw*r^ few? *r«rj 
cwr *rtfel Pro c^tcer to cro fetfe® toi 
new m ntrenw aw ?fira ^ ; tot? ^ 

?*f¥?ftr?? m i to ?tlw wi-toto- 

TOT? >if?r, ?nf?n? * ^ ?ft?Tc§ nw i tot? « oWTO 

TOte cwf^^sri TOT? f??ti> « f??i> # n^?1 TO1 ^Pnri 
ff#TO i ^^ftf?TO* 5(1 ^fhe TO?1 ofc to 
TO] ft CFIX^I C?ftraft * C?, TO CTO? TOl 'S 

fotffT TO? Ft%1* ?? ^firal ntsTOi ^ TOT? 
^fr^TOi cro? TO TOt?1 TO-TO ^ to 
(producers of wealth) ssT?Ti m V^S TO ^ ?£ra ^ 
#r,TOTOTO TO <$%? TO^ ?stf?5T; TO*! 
TO to TOTc?? cTOTft ^c?R TO i ^ *TO 
TO?1 TORM ?%® ^fttS ntf? I ft$ ftftt?? Ftf%Wl S 
?t?? w ftwfa #i w > *rt?T? ft *f?t*( 
nilTOI? Fffftwl * ^TJ fft TOC? ; TO^tft?* ^#ft? 
3#5 0| TOt? TO CTOT?; nftw nf%wftf *f?c*$ 



ft TOto *rtra ; ftft* 
am w& ftfrow TO ^-fts s TOft£ ft 
«wter wrfa **, feTOvi *tTOto Tfftsjj^rft * 

*rfro$ *ft5nr ^ , sF c t%5T ^rft ft «tw TO#tfo* 
TO^-TOTOrH p> Ftftfl 

tprefa, ftcTOs: TO-^m fti* to TO^rrft 

TOtTO ^ftc\st5—^ t& wfB^ «w to ^ to 
TOTO s ftft^ TOt^rw? «tftTO ti TOTO ftf «*riw =rl i 
ft$ ^TO 9*ira TO<i1 ?ifw f&fro TO TO! ^ 

toto TOTwr aronr toto TOftTOi i stftfTO* 
tot Bf^rat^ i brft « *nrt*FTO c*re TO i 
TOT^ra toc^ fwn ftf srfftro 

*rf«l? TOto? i TO ^rr® c*ftTO *mi ‘^<TO’ 

wv «m ^tcto^ti **i to i 
^TOftwr, ftfe* *wraraa 3iw ftforara fc*rt* 

* (?TOlft^5 *CT *Tt$OT ?jf%5^5 

^rflTO ?pr ftf% TOnl ^tTORT T^TO ^rfR^ TO <2fft|$\5 I 
CTO *!TO TO TOPFfa 3*31 fTOr* *5 if^hr W 
TOsl 5RTO TO cn*{ TOt TOfa ?TOftTO 
reFTOTO TO TOrre ’TO i TOTO eftroTO arcqj* 
•fforH W TOT % 4<j? fTO<f cwM ft* Sff’TO TO^® 
TOTO c^fTOTO ?rTO ^rsrfar ft*r, n®TO TOnrl 
TOs ’ifaTO cw^f cwtTO Wwl, TOtnra wl « toto 
TO ftftre ’TffrTO I f%l TOft TOT TO Ft«T ffarl 

TO^i ft*rf^ c^tfo itt^, ft TOFfCt TO ftftre ntf% 

ft ? TOs& TO csftror ftfts TO Tl 

ftfts c?fc*t ^sr n^T -&us to^s 


*1*^4 


'SItft? >6 

TOra? 

f^t% 



few? to 




>pwnr 

jf*^ 


ftfeacwri 

'SfafeSf 


M 

^1 ^rti 


TO. W TOft'S f^fro 5f%F5 *rtft*T, wi ^rff^r 
‘r^it *rr m m sfcs *irf**r m i* 4^ii*r 
TO-fafTOR ft>TR fc*s stfaro 53 ^RlM nm% 
^rtn^tfS r%! ^t«r i *fw ^rr^'Q a$ 
‘RtfrR’^ Rtf^^R to tou- 

RtfTOR f*rati? 'e ^5 *itfir® *1 i c* *ito 

RtRRtfc TO &rn Rf**rfa TOt^ Rft M (Money) l 

^<*rrc3 Tor *r ri r**m -smar to ^ i 

cwc*nr <rc ri c*$ cto* ^sfre ^*rR ri, <Rt cwt*tR 

TO Rl b®ft TO—fare* Rttfr RRT* OTt^R « FTfir?1 ^t^— 
crRtr i 5< ri fcfai wcanr r^s ntra, 

^t?t? ^ fare* cm mt i <nftm ri ^<^?i to^r 
wf^® rT$r TO1 rTTO *r arm wr f^itw TOR 
w i *wrfiftTORr ^fRRR 53 4t c* 5ft 

^5tc5, fs* arm TOR f«* TO « fs» \*rj i &5ww ^1 
*rt&8 Tor *tfafir®, ^rf^Tdf ^rR TO TO*, stm 
rTOr 3? i to $31 feft ^£<* nf%^t c i TO1 rtrr 
TOfaR f*fRro* Rt* ftTOi to Rffo r* ri i to» cto 
ctfTO #tf» Tori «flwr oft arm crHj ri Tf- 

**TW* ^f*R Ri—RTO CRtft, C5R, Rfe ^'^JtfwtR'Q ^f*R i 

mm #t fs R Rtf%c^r to* ^si rrriirr «rcTO^lTO arc* aro 
TOm fR *ttTO f^tUT?:^ I «^TO ^ RftoR 
csr-ot ^jtf CRt^ « ^ C5*J TOft 5^nitc5» TO* 

^if^s TO 1 ®' ^"RT* ^ i f^l *rrnt* 

^*r i ^tro '®t s n, fmm c*iHj, mvm c=rf^ ^ C5^— 

*tto^ TOf^^fj nu 3R sn c*s^, v£i^ w*ra *wr® 

TO'Q, WR, 3f*1 -Sf^f^ C* *t^5 5tfr® *t^ 





toi TO i to faraffc TOe 

TOTO CB^I TO TO I *OT •ftf&S Stt*Rl CTTffe «sn?*l TOsI 
^tTO *ht fes *rtft ^factor 

fW? *ltfcwra W fTO& *fl%TO Tf C^ni TOt^s 

i i^v >itc9f vfau *rf%^jt^r tots *rro ^ 
CTOl>3 TO TO TO?® C51*1 «to* 

c^i*rl TO?n TOra 9 ttf5'51 feTOn*r *f^t^<r swtto nti« 
c^r^TO ^51 cTOttftf'TO i feTOv*t *nrf#fa c*tTO^ ^Ifro 
« ’WttotftTO CTOTO TO ^rffwnro TOf. Tfffl TOTOT 
c?fkTO TO ^ TO?® i sfTOiro to 

^Si3 TO 'Q «>S TO3RT w ^hifTO TOtRT 

^TO to 'q^to^ to*ti to i TOto*! ctfTO TOfa 

J 

TOwffi TO?® to i fro >a>» 'Q tor 

TOO «Wft «fTO CfpfTOrc *1TO£ CG&tS TOtt 

TOT5 f%f%?r TOlfr® ! 

cTO cwr-Ri ^51 ^far?ro ^ 9 f?r eifelte TOrc*r ^tto f% 
3fro ? tori ^Jro, (>) c*rt c^cro c f®fTOt»i cfcTO’ 
c*$ cto fTOroi c^wn to •, (*) tort! c>& crora 
toto orr^r<r qfa Trtf^m TOm TOfrog ^nror? TO?i 
TOre TOTOt; (o) ^?T>ft*rr^ s m ^T-toTO't « to% 

TOft TOTO TO§ I 

vflt TOft str® f% TO^s $5 to tf^TO 
cs£i to TO i arrei* cwrar ^i TO <nTO «wr* 

TO TO® TO ^r f¥®s cwrro ym fTOm<i to 

(rate of exchange) >e fTOrfc TOi TO I TO &TOrc€ 
>**> ClM, ®TO CSM, ^’tC^s «mi 4 CU^ <Jtfl» 

CTO1 TO *#OT ^ 9 ft^'8 ^tf»lt, 8-b^j \sTO ^ 3ft? 


»iflTOt 

ftpRs 


^iTOTOw 

fFTTO 


^TOtflft 
to® TOrs 

V* 





^f^^rnrhi ^ fafaTOr VK WtwTlfo *t«t1 
crci* _ 

^r^ni ^re^tsrci froraTOtt vrw wM re^rfansta 
TO? «rter ^srrt <TOt«R to* c?% toi 

c^ «jaitw^ jfrix^ 3^1 i ^tM ctf'QTi 

TO i TOqfita ^t\s TO^tflf vjsn *fro 
TOt* ^n «srfw f^TO ^fanfrost&w i qfw \5TO >e hfiim 
to f^iTOi TO f3rf%^ *ito to toffo sTOr ^ 
* tfro toi ^jgan totto f*ro TOm <n ?ito TOre 
*fTO i ^ ^f^r*s= s-w* \sto ( fcs* cff-r 

f^ror TO 4^R*f f$*r) TO^rHTrre TOft 

^TO ^fi^vprf^w to W®fe firo TOft f?TO 
C>T TO?® TO? ; fro CT <TO* fctfe? 

>#« *i*TO %fwi c*fa, TOro *rt&9 ?ffe<r 

ftftTO *rho*l fctfe? to TOre 

TO l Tj ^5^llT<r<T 3ffro Ngt^t^f TO TOre 

5Ttf*H * *lfrf<fe I Cq*ft5f *Tf&© WPx «* 8V*» \5TO 

fro <?to;{ ftfrow to *tsi ^ *rt^« fctfafcM 

^ o-o.o ^9it* att? b ^sTO *rtri *wto «5ri ^tm 
^fes i to hsx* ?TTOftre stTO ^STO?? fafa^i 
C^fff^fai CT W* f*F» ^ 'TOfl TO, fc*ITO TO^I 
^fro fto® TOT* c? ftfarrot ^ift-wTO w iJto 
ntf%^r sn i toto ^^nrl cfrfroj •rtfrrafs, f<f«a c*rw* 
^TO TO fr? ^1 ^itfro tt ftranr ^i 

f?ras*t«l <f?( 1 *i^5 wTffw ^Btwsri >e ^t?nn?r^n( 

*lft *^5 ^5 I 

^srfa >rf^^ to i «kw c^tc^ 



ftsts stTO cTO c^ti? 

st’rrtn tf *rr$re 'tfw* sn i to<i crttfor fsfarro fists 
m ^fiTO ssfafc m^s «rrfro to i 
^tTOs ^srl atsf^ra fwficss to wfi*ffi6*it^5 
nttS 31 I CTOS&tS m CS nfTOtt Sfa CTO ^H[- 
ntr® ^fw ^psrhr cs^l (inflation of currency ) TO 

wi csm* stfrots ^sts*! finRTgstts firfitss 
itW srfssi stfcs i to csl arms fafro 
tot s^ sgt^f »w fsc^ti ^fros T ®rrqTft^r 

SffTO I TW5 fVc*f%W firfitSS ^TT TOTO OTTOl 5fTO ifl I 
to ctos cmm fscTO sfirai sfcre ssfro i ’sfam 
^1 SJ5TOS SffaTOFrel S*fST(1 ^tS JfH 

fistS 4 ! TO I xflt ^ df®[ ^fistS fis* I 

^iM ^fssts fro* ^ts i f^ts st*ftsj fsf®* 
CTO* TOT fiftTOS TO* 6^ STO >Tn®J, fa* CTO fafTOS WS 

cro-frotro ctor *stfroi, taHft top, ^rts ’ffro? 6 i t^jtfi 
^ns ^i fi^s to ti—^ faffas orfi ^c<s *rfsst«t 
NS Wf® *TO[t* §*(S S^I fae* TO I fsfas ctos TOJ *&- 
«*ms sissfa \fwi st^sts cto ctos *mt to csto 
cst ctos 9 i e ti fittest *MJ sto® TO sn •, fact* stot *t£f 
TOts c<ft^ stm 4*’ csf TOait vst^ts to ^firsts TOcfrs 
TO$t* ^s fc*s to i TOsl csfTOTfi faro *tri> c^psri- 
csets cffNQTl to i *mt fsftro sfa TOsl *$aa 
Ptt TO1 ^ftsfa ’fCSJ* S* TOs nfsStTO 
faTO^fatSI ^ fsm TO SstSTS ^ CSTO 

fro® 5TW ^ fsf^s CTOS TOC 5 ^ ^ts 
^Mstfroufro®TOi ^itits v£i^ cs, ^rs 


(<) 

«i^fsrsts 


^<sits Itsl 
^‘TPpTJ 

fw starts 



*|Whr 

toi 


TO1 


VlTO 

♦tfosjtm 

toi 


i8 lftTO 

TOTCTJ TO *lf ^5 TOJTOTOT TOTS* 

c ^ ^a? ^rs>, tots* cw?t fefro* >* *rc<* 

TOTR 'G <2fTO«l (deflation and inflation) TOtWI fi n ifys 
n% TOts* stre* *tfro sfafi ffatts i tot?? 
^fro <<r?TM fnftfc to** $n* fsi^r to TOt*i to* ^ 
fe® *rf*TOr *is*r ^%\» tor an— 5 TOrrsff 

wcror (speculators*) *^n cTO#to an 

C*R I 

<jf*% TOJ*«to* «fr|-TO1 TOt* 6 !^: f% TOW ** 4TO 
^tto ^ totoh to toto i to*i sftrarft fro? 
*td» ctos&i s-to*$ an sr, *dw. « «Rre 

«rm* c*tto TOtwit $*i *jto *TO i toi *TO 
C^rr-yft^ « FffrwT* ft*TOTO* f*Sf* 
^*f*t*i* toc*% *fcs fafaw* w* =rtfro «sfk* i ctot* 
nfrot®i TO*i cto fefa* tot^to 

ctoi to ffTO ?tw, fs?fro* to **fro i totto 
^fafr* ^$*f**i TOsi fsrf** f^f^cx® TO* 5 croi S'Q^n 
**s? ^ 4<r. fefro* ** *tffcw5 i stf arat *fo*i- 
^TfTO, *TC§f*RI1 'Q TOfspp%T* TOf=I ^tf*TO** TO 
«jf*% TOt*S* 5%tf^T I fTS *^TO *TO C^-‘ p tf%'sjt«l 

•tuaro *ttf> ^tfrow ct *rfirotw art i 

\a$*f* TO*f*TO « 3FtWf 4T^5 ^r*r TOW® ^*TO TO*> 

tos i wFs c*tto 4$ *ti>f3 ton*-** *rf«*i toto ^ranro 
to*i i 

fc»w >»*> *tst ^<TO nfawW ^fro toi ^ cro 

w vii? *nn ^ *f**i tot* to f% 

TOfl ^tlTORl TO TO I (currencyli)^l TOJ? ftf^TO 



fhvs art *rrfrot TpfaR wi f®*fc*rrt «rtw ^i, 
<jjro *rr?i i f%$ ero stfc &*iwi 
^ f% sstftt ^T*rfftTO ffro i ^ 
^twtrai etTO fa *firai erfa >e sTO '"rtfafl 

^*ri *t*r it?t« ^fare i $*otw artfro ^faror? 
tW3RI, #tFl TO tvsjtft fTO"f TO* SfaTOl fafcs 
^ #rai <jst;?[ ^ TOftf^ *fa* w *fftwnra 

*ffa ( balance of trade ) vsfSTfa effa^T I tTO ^ C3, 

^rrFnari *fari TO« fron ^ fct*j am oft 
&T*1 >sOTr froro fa® i M 

«rt% *vt? tot* or-r stos *rfro ®fsnn ?r$Tfa *<n i 
fal 4f *T*l5TO $Hfa® *$TO ^ *rtTB, ftww 
^xtTORT O fas? TO’TO <tftv5 TOT* « TO 
*WI*T?T rit-TO (mercantile marine) 3^05 TOT* TO 4 n» 
*tfa* ftp! 01 WP«| fafTO *fafire TO*?T% W9 <TO 
fefal Orest* «TB|T*R W1 ^ **1, fcn** etfa*^** 
fam ** fr*i TOTO **TO %i fa* 
fwit% to^ti TO* to to ^tort 4t ^ to toj* 
5 TWS TO* to *w TO *ro[* faTO fTO*r 

orTO sire ^ i fc*wi ^‘frTO* t*l *rara* 
TO«t, *fae eTO tom TO i 

«TO tom *(fro *^pt ^wfffTO ?tat% 
torpTO ^arTO* effa ^&TO TOio® i TO^or* *nr 
TOft* *t#®-ero imto Btntftn cwn *t*r i 
wri-*tfm *TOtfr tot* ^\ wx errs 

*rf^\s ytm ^vgn ^ 1 % fwTO 
*\fe froi sri, c^ c^r^ri fro ? f*% ^t^ri 


e ^r5"1 


'BW ^f%- 
Ttf^ WII 
m— 



ferns ssi 


>*9 

c^i srrs, w *f*i sto hrato srtoj 
^fssi *ttol ^Pfsts to fcfjsi ntol stto i f%^ wts 

TO fstff ^SStSS WS^tS, \m^ ^Tto CSTS1 sto ? 
^rtcstol's 'STsTre fer^i *rts to® sN?t *t«i i wr 
to to toss tos tos sissr-sttoTs ^nsr 
sss ^atotss toil cto*r i to sts-sssi fetffi ^«r 
w spsrw sfroi t^tsl ^wo ts ^5 *rcs sfssi *rtsttorc i 
s^rto fssrfr *wa cstsn sn?s toil ^ cstos 
tos ^s^fs *rto#s tore tora ntfss si i Stow 
stts ^ttsfasfl fores ^rrarerifto s^ssto sro*! 
srttore ^ts toi sts to stfr ?S*t si i w to%s 
tftl StSW sffo I mttls WPI 2FfC«1S SfsTS t^SM 

to%t* ^f5ff^v5 *Ss1 nfes ^Sn *S>5 S^CSTre 4*61 fo?ftsa 
«f ^5 stre *ftcs> *rti*l tol fores tore tos si 
*iro viis* wftte sis-wis srrerres *mstots ^ts tow 
to* i to 1 ® Sw tow srefato wrc sito *tres 
firarhte % i sjssts s*ri c^ tyre* sjt*tsws 3tre s* 

few 3?fos1 StS I *Tctol 'Q ssl SWTWT WJ& 

fetto ^S-ss site* *trto i t*ess? sjTttssi to 
fet*i Ssftws ton sto attoi to toi w* $ toi 
totto sts to tores i to toto sjssts to*i 
fosto wto tor% fcfret to to ststore to* si i 
ssma to* 1 ^ <to sto sto *Tto, foreres ^ 

tgfpf^ *tt5t^sts n5I^u.<p iw\ ^si ^sCsews 
c^i ^ts 1 ® 3 ? stsi i ^ stsi ?tsi ^tS'Q cs% sfihri 
^tsn ^t%c^ «rrs to i si'fwtess 

to Distort ^tff ^pt*i ssew w.^\ ^trtfls^sts 





>1 

rtto fro* Rsfasi? wi ^^53 TOfa to® 

?<£, ?\TOflTC TO* ^ST «5ttff *t%3 fet^i C*TO 

&T%1 ^Tm 1 f%i twnro croft wftrfil, wfo«i- 
^tfip^i fit^fr cvr-r vststre ifcfai fare *ftfl^ 311 TO 
$t*t to* to^to 

*rrittt« iP\ 1 j$ws\ ^s ttIts *t*i TOre *rr% 
« to ^ ^ ^fare *1 *itfro hum 

^ ?mn Jiwr’wi *$*i *if®*u TO^fro 

^Mrcsf4t to *ef3TO csii to i$*\ 1 fro 

• o 

to to® *rnrcfTOft ^ftiroi ^*»T'Q &r*i ^fro *rtcx© 
wt* 9 tro =111 tot TORfro cq-i>T*i to *jto 
^ t*r TOT® %£ fc*ra c»ft 1 wn w sftt'ft csfel 
^fro TOcaiftr^i TO^sfer TOttroB* *tg ^droi *rtt*rc 
to t‘i<ns ^fftTO to toc®* fcnfV® *t*i ‘c^TO’ 

*ftfcl£ *fTOlT*f ^iTO TO ^ TO 8 ^ ® SffTO IfOT* 
*r*ffi*rw TOtTO *rTOp&* «lf$Al SSI 4^-TO CTORTO 
tTOlSR «ffis TO^lfTO « 2jTO3 TO1 TO® ^fro TO 1 
^rf^Rl towi 9it?i fvro c5ft-c*Rt^?r to w>i «^pr 

fTOTC?3 TOR ^5TO efctfos TO *W TOT 

® ^f^l CF-f <2ff 9 tJ iTfaft $? 3 J 

TO 5$U1 TO 1 W fc*IT?ftraffa fj$f\ tvw* TOft 
*rf%^t^r 5 $ 1 toi TOtf*n TO ® ^toot 
^fTOfTO^ £ff% vjUTO ^fro f% *rtre 

^tf^cT ^jtf|*T TO 1 ijTO TO q 1 $F* I >»®> TOT 

^tPlfilTO ’tf?fRf e l f|^( 8^ ° ° ftfinR ; 

3ptw?r * 0o ° fRf^uR 'STO i tx»iw Hif»ra=i ®TO to 1 

cw^in%»rf^ 


T&U6 

«rrcaifNlw 
(Tnrrw wt^t 


T&U5 

arror c&H 


^wNr c*rl- 
c>?TO^ 
?:*fi ^r 

^nrc^ir 

; «rr{^ , «w?l 

«nt^t 



few* vn 


«itnfir 


«19t9 cm 
*j<- 

art*f nftwf’T 


itr 

fin c>rt=n oro*t* 

^ 7W WX fttwm vfiRt? ^5T- 

it*i *?n ^ i ^<fR ^ *rt^ *t*fanr Rftfo 

^f7 ^ftfl C^\ 4?*s C^^fTR *tt&Q &Tf§K 8VS» ^fRRf 

%, PHTcr ^at^R ^7 SJR^flH «•«« • « i&faW 8 S5*rfa 

i ^ ^rt*rtnr vfc w* foiwra *rstta* 

*rm ^ ^ fa* ^ftR **t* ??f saTsts nw *rrt*r 
^ ^st^r i fctf*fcw 5t»i 9 tt v 6?fii ftmfo vm 
5tftwl to to ^Tfwi c’fsi i ^tf^fcvg^ ftftro iFfa, 
^itCTfir^i ti wfs cwc*r?r ^ Tf ^n fttfir sktito ^ i 
ti ^rait9r am fowrar *rowt^ ^ famP) - 
faftns *fsrat4t m? ^jfaTO« c5%\ ttOT ^t?1 

^T’ftfa ^pf *faii ft®! i t*®!'© *pr >R<i-^?; e f^ 
ffo ^fus nft?T<r m 

ns^ ^ ^tc>s ^?r 4^i>i ^n or, 

qft ^«ftR «R; 5R«| <FC?[ ’fTOr 

fTOWl ^fa\s *ttt* I ^"*7'Q ’TTs ^NSj^ 

^9ff% to i to 'Qtffrifo ^rrOTfRt* ft: 'S 

ft; vTOspk TO7 ftraf* ?^r® nfcs ^ * ^ffa* 

ft; ft^f *fftc>sR 

^ to$ ^ftR cto^ ^*tto 

*it®fti ^ fwtc^ i $$i ^ffat* **i ^ 31 CTf » i50i *nw 
^ft-R ^tfirai ftnra ^ft*&^l 

ftft^r w ^ 5 T'9 ft 5 !^! *rt*piftfl 

5!^ i ^’Sj ^ ^ft'<i c^if^R in—*ift 

9Trt Ipt^r ^15Jt3r cw *rft^rw ^ i * 

T^SSTsSf,«*wi ^itc’t^ t* cm ^n-t 



wan TO^rj ^<1 
4^1 fhhi ai#i^ TOre *rffif—*TOt * fcsff TO 
TOf^e* TOTOf &u$z §; TO<r ti TOs TOto ^ 
TOra toftics ff% to TO; <ntmr tfw * 

TOrre topi TO?r to ert^re arm otto ?n 
^faTO TOs ti chiefs TfOT ^fihitcf i 

*TOl TO^I toTO) - ctft *W cwm TO TOtre ftpfw 
TOsi sn to ^5 tot fror% toto TO* TOTO* 5 w *TO*1 
TO^tfTO <tfi<rej ^t«ct?r *?t w ^oses; toto sten 
’tfTOi *^TO cw-r TOto TOto TOre toj *«to w 
TOt* to TOtw to from? ^?r ^Jij faOT* TOmi wto 
*Ri , OTra toi c*toTO *frorfr ^ TOto$ i 

TOTO TOot* ^fTO^ TO*! fa^fins TOsi fTOOT* 

TO fTO *tft*1 ^TOTm (generalprice level-4*) TOf% >it«R 

TOra *iTf*TO wto *tcv® ot tsn to*i ifro 
•ttftreffe l fTO f% TO*1 TO1 4TO $TO TO *1 w*1 l 
WTO TOTO* TO cTOt^ CTO CTO TOTO TO 
ffi ^<3 ’TfC^f 511, -OTJ* SftfTO TO fire f*re ‘’flTO 

TO CJf-t’ fTO TO, TO1 ^fr.^ TOTO JpNfsfc TO TO^fTO 

toto TOitvn ^mt^si TOtff% TO 

ert* fwrc« TO TO ^-ITO *[[*TO vntwtOE i TO TOrre 
^«i»re«TO $®cto* ^gcwsfsra to^i ^tfwTOiWi ftcros 
ww c#w tifi 5^5 «n *ft*ts ^tro s**h to wt*ft 

3p*1 ^H-esf* stn (devaluation) TO 5 ® *plJ S^TO 

w if *c* $i»w jj«fr ^Sojipt? c#m. ?®nt'8, ^tophi'® 

«r?f* erte 3F1P*H *W towi \5t\5fl 5rt TOOT i 

cwn »ifiFB ’rrf^fefre toi^ toir TOira? TOcqtfta ^c^i 


wtWv 

emt tf 
TOtl 


j f^®nr i 3«f'e 

TO^mnr 


(» ^r^#t* 
f^F 



tot* TO 




(0 TOJI 
# 


(«T fat 
C^S?tJ ^Ttf 
afeil 


(s) MJTftl 

^rYsetfw 

cwl 

•tftfltcw 


ftorr»r« topi* ^t^ta^t* « to? *fto 

•fl to*, toi *to ffTO*i *pw* w n*[w f*?r* ^ ^ 
^ 45* «j*t* 1 

*tf%c* earner nf**t^ *«f f**t* *#e 
*tfto 4*1 *itt* **f**i ^e<* cTOfe* nf*TO nfam 
^f*t\s *tc*; *ft*t* TO *tf%*i sfapre w* s$i *tf**t*srar 
totro ei5*rc to ?tfc* ^11 c*tor «w ^tS*n^ $ft*t* 
^5*f*5T^*tft ^t<* TO*t'5R fMitffo ^**f**i tf**t* 
TOIJ* nf*TO TOTO* #5*1* TO TO* fa =111 TO1 *to 

nf*TO *tfac*, to to fsfro* sfa*i ?rto 4*1 
c*t ^pu* *rc *rc *rf** 3 * *te* *11 fai > 5 i?i 
*to c^-frot** c^t? ^yi*TO *to TO *11 to 5jtfa 

1 

f^ifinn ?f* c**af[* TO! #fa&l ^f*c® nee* w c*t *ro 

*f* TO ®rtfa* TOf% ^TOC* *ff**t* TOT* nf*TO *fa *1 
*TO nfTO 6 ! fsrafas ^f*re ntc* N®c*t TO *s* 1 tore 
TOTO 4 re*TC* nf*TOT *f**t* #C*t 5 R TO:* *1 1 c^ifl* 
*jtc<?* fton TOtfl *tf* c*c*t* cTO # 5 *ra 

3 Ff**t* TO'Q faf TOTt*l fiz*> TO* *W f*f®l CTO* 
^tenr ftro-ftTO TOi c* orci tt^ro* v»t?i *t*i 
nfknt* *ftot sf*c* 1 c^* to *pr, cto ^f *T *1 

nftot* 31 *f**i ftfo** *t*i nf*c*rt* **f**t* ^jfTO* fro 
TO* 1 TOt* 4** to re* to ctow tor c*, 

TO PTCn* ^5*f**T TO^rtfaF *C^t* (League of 
Nations 4*) farel re#l3 *jtrc* ftorffl *t%* W C*TO 
4f^ST^ OT* "TOttf C«Ii(-CW5[ *t*| f*TO ^*1-**5 
*tc* I f%l 4t TO ^TTO*} ^f*C^s i$Z*\ CTO* 
^®5|j« c*TOf*1%^te^ cmn **f**i *tc* 1 





^rhnarovsi srtf%E*r6 c*{$ 
cw*n i *Fs ^ fast* 

*t*« ^ C^m *fTl "5Tt^ ntfrS'Q ^«T 5T1 I* 



* nf^itc^m *fc* fimm faf*w?nj st? fwtw* *t* 

c*t* >t5* n$i «ri cwc*fa *c*j ^tal ^wtst *rt?mf 3 * 

Wtwtt cell sfarcrtcs i f^s tst ^4 *<35 *iwfa ^tat*,*ri 5^5 
; f4’^rt C5C*fa 5 N 85t'Q Jf85 »(C5 I 



w 


CWI 


CTO CfTI* fesfta Jlf^vs <?ft CWr**f^ TjTOTOfo 
#lfer to qftqfts, ^ ^fro TOTOs q^TO 

rfro to w fe*i q*r! cto ^ cqtcfefe ^ift* 

*1 cq, 4 to# TOftwq ^srs *trotq i TOtor* fro^f- 
to« w c*to<i ^qitq TO ^t^t<n to <w 
*wPtt fet' TOM «rfw, ‘TOfoTOs TO «tqql ft, few 
tefi TOTO to fefaro TOstts, w ^ few * cTO 
'STSns TOfl *ferfe st*r i” to vflfe cq, cTOftqq tots 
^TOftTOTOOT TOTI toTO TOfa\»FqqTO$“ TOfe 
wtq, TOftqq *kto 4TO TOkTO TO^ 4-qq ft®TOTft^ 
qtfin wl f%a *tereq TO ^1 1 fti ftqqft cqftfe^ 
qtwrtqpF to, *ra* feqi cqTO *ft?r c\$TO towt* to 
qfiTOjTO 6 ! ^rWM TOTOtfTO, TO?*-^ *TO, 
TOt^ra 4to™t*ra TO^qtft tTO TO i ^-TOra 
w *ftft« ‘JW’ «ffttv5 *feTO; TOtor* *r<ps <TO-\5TTO 

k*ra to qfere TO^fei from* *fero, fkntf-^rrtr, TO^r- 
TOTO, TO-*fcfTO TOOT ftftfl spthltCTO ^tfTO TOfotq 
TO TOt^—4 to w 4-qq ^1 totoi TOftqq 

Wfe c^tfe ttoto TOi fti qtqi ^rtftTO Sr 
tot^to «w ^ftn ^fro « fafare ?to >st^i qfcsni 
vsfe cq, q^qfa qcq *rtft « ^TO wm ftt*i ^ to 
TOtron sftTO w ^ ^tft *m TO* ofTO ^tftmi 
^fkTO ; feTOt TO scientific exploitation ql frsstftr 
TOlK qrotvi i 4^*1 #ftra sl&ffir q^ *ra *t^ ^1% TO 



^ ^ wife* ^*1 Wifc5 i 

?n6TO «RMi ^P^TOpfr 4^f& ^5 Wft—TO\s)*l qprfaWF 
wm f%f** ^rn»itwi i 

^1 Tom* ar=n-*tte=ri fafrfr TO# ^ 

TO W v*&»tM tos TO* « MMtt TOJ W-ftftTOf 

^fwi ^firai ora 1 Ni caj^5i «feFTO tot vrfor-wr 
TO^fl Ito^tC 5 ? ^%v5 TO*. CTOtif TOR ftftTO 
W CTO *W7 Wtff ^fl'Q 5TI, >®tTO nf%TO^ TOtM* 5J? 4 ! TO 
^arff^r retTO >jto <toto fsn>T^ i” TO* TOfa 
erarfaffa^l TO1 4*iM to wn TO$* TO totm *l 
’tftro fw§ 31 tok* to *fto *1 
*1to ^1**1 jti i ^fr*$ toi cfapfc Ton sj’fre 

kstto »A?pfei «fcTO?rt^i *1 vrrfTO i tom 
^tot 'Q >jTOmt csft*n TOtfw ^ ^ti-TOf® 'S*tf*H : $J 
*%| C^fa TO *%K$ 1 <TO CTO WMUf fal 

^51 <2t^\® *fsnfl ^ TO* *1 ; TO*I TOtMF 

C*Hj ^vSTtfw ^ *TTO ^FS W foil 3F3 *lto 
w TO? 6 ! ft^TOfo «t^r TO ^u TOfr ^fu- ! TO 

f*TO *foT» I 4TO TOlMRf fo#| c*ttfr?r TO §to 
TO i TOtff fcro m TOTOra m tot ctort 
C^Hft <2f5*T* ^to'Q C*tdfa fo*TO i>t*1 *1 ^rl 
forft ^rf^TO'S trtfw TOrt^ ^ftTO w 

sstro ^ *1 c^nr toFto <^* *fon *tto ^ i cto 
*tTO-i> to CTttto fo*TO *i afar to *m4 ^ 
(c^5R ^<TO nfrot^r ^flfi et^fo cwc-t 

TO^F ) TO Mt ^ TOfl CTO f^MR 

TOl«1 Jrtfet 1 ** W 4$ TOTl TOfiw ^%^5 I 


«TOtf 


^t’f«?l 

CTl^W >lft« 
'ft’^'^jS't? 

JT»pf^ 



$wl 

sw’it'rhu't? 


s$ftf 

*T«(t*1 ^3[ 


Wilt'S 


^sirtw 


*8 i>fatTOsri 

Wcwfo *h toNPI twter ti c?fN *nn fan 

i 

frosts t^\ •sm^ *fai ^ffapt^ to orcnr 
amttcfa tow ?farf^ i *& ^fapt?! TOn 

i^vs totc ^far ^r?ri ^ toto 

TO*t to ^fkRns *twfa sfotts i 

4«tpr to *f§rai <rf*n ^rr<m i tomm, -ro^tfa* 
Ttfroj* arfareTO tvsjtft ^ to nt*BT^T 
^itfar *?!t ^fan ^vrc»r c^f fro* tou ^fro 
^T«a *5tVl ^U ^TOtRtS *TO TO I TO 

TteTfo c*i-tot f^^r \m$ towct 

pfrra *smi «rfa fit stfaitt fam 

tow ti to<i *rfarrfa—(>) sro* wcra 

«r«rft ^r Ttfaw fm ^toh «n^r 

^n? c*u fijc^w ^tfTO =n, (*) *pGtoto! tot#1 
iSus tw ws ^f??i TO*<f ^lwr<r «rrfro i $«t*tt- 

wra: «t<ir® from i ^<*rtcs! TOre 

fft ^1 (base or token coin) TO, «TTO<r C3nT- 
HjSl C*$ I t*T* TO W.^ *tWt^-fflrtitfire 

TO «Trt fw I srffe «af*rf=i TO? 

vm fm ?f*rcrl *rfa?i tofs =rfV i «wr sfrf^s? 

?jfcaR fafai nftsra to f%? fc*rfa qtre 

id i ?ra ^pfT<r «rf^ to *rf<* to 1 * to TO *fan 

TOt?tfa TO *t?t* ^ ^TOt 5^?r i 

*rcr*f Ttfan 'Q f^f^ ortn? cri-^^i fjmf% 
^FfarR! «3F wfsf^P ?J^T| <3 to wi i 

«ra^ m^nr ^i ti cA*rr <rt^i ^n? 



33 43* 3J33l-3t%SfJ3 Wt3 f3&$3t3 $gr 
^fsr^T ^5T €H:3t^3 ^$3t?1 3fw Vf&rttt fcfaTO ^5 fc*1 
dtors ^firal *refl ftftro 33 , \st31 3$?f *rr * 
3f$fttaj3 c^Ri-^it'esfl ftftu *r\c$ to3* toh 3t^ 3 ^ 
^rf33i 3f3ra 3tf3 i 433 f% w®3 

* ^rcrstfa* *(3ret3 wi *rfa%f3W cwsil-’tt'e^ 

4*fiw ^tff ^i ^fartvr 31 oft*n 43* cw*t 

^333 cvfri ^«rhe 3$3t3 wf33l 31 3fitoi (wfo t tf s ^sT 
cw-r 3131 3fB3tf$3) hn to^fI ?3J3^ *3<yt3jt3lT3 ^rt3 
tH *itnr =n i f¥wf5 ^rr^'e 3f3^3 3*f33i 

3f*13t3 C5&1 <P3l 3t3* I 3R ^f5 33*33-3^ CTO3 
<2i3T3 ^313 CTO33 3t|f% 3(1 3tt3* *rf\K 3fw ^rftW3 3tf%3* 
« ^ST^ffo ^31 43$ ^3 43’ §tf& C3*$ 3fw ^^3tR3 ^33 
<4tt3* Nst^l 3^1^53 3t3^Itt5 C333 3t^3 
M$3t3 CTO33 3$t33l 31T3* 31 43* ^t3lt33 3C3J C33l-3t'Q3l 
% 3*31 31 fifcfcrs 3^ 3$31 tf*5t3 I ^tC3f33t3 '53t3, 
^*3W ftfo « 3J*t^3 3P1 ^9t3 CTOfitaS f$ 3^31*1 M 
"37331 3ftfS[ 1 ^3t* C3t3t3 « Ff$3T3 3t3T3«| f333t$- 
3tC3 "33331 f%ftt33 3Ft3 3E*f3 3t®rt3-33 3*3-C33l‘ ^CSpQ 
fW& CTO3 3^t3 ^tt3fa* ^sfj f^3$ 3tf%C3 431 CW^Tl- 
3t'G5fl f*$$^ %l *t*TCTO f3f33C33 C^TCTO 3f%3l MTO 
^$£3 31 I C3 < t3T3^tf3f3^ CW33^3 ?1W <7$ 43$ 3*31 
«tCTT*J I f$l 3fw 4<F CWE3 ^<3^t3 V Q "333 C3C3 C3\3J^3 
"3533 3ft3*, <®t3l 3^$ ^3ft33 3C3J f33l3-f33*TC33 333 
^ 5 tt®T ^3t3 3^t33l I 3^t33, 'S ^373 f3f^3C33 
^13 C^'Q 3t^3 3T3fW 31 ^STSl 353^9 ^ 3^9 

^3 31 C3^ 3ft3 43s ^t3t3 TO 33*3^3 3^31 C33l- 


'5t3U$ 

«\3I331 

453133 

^#§•4*51 

« ®HRPl 

vfs 







toto *rforM .*hri *t&to ^^tt^n mb i cro 
TO^tt ^mtft i4,«»» *it^« ^otj* fwrlf ^ttoj 
‘^tt* ft*rto to qfw ftfrora to Stott > f*rf%° * <ttft 
^ 1 , TO 1 TOtto ^T TttW V •,•««N Sttol feft 5 fe I 

ft$ ^m?r to? qfw ^to w *rlwi fan ^tStt TO > f*tfa 
8 cnft ?ito, toi TOtto > ftfros m m*. ##, n 
Stoi ^tt fwre i to<i*r ^rltt m TOtto 4 c*rca[ 
St^i cT-?t fare i rouft TO cTO 
^•xOT TO^ ^niwttBfr^ on?*! TOltt to i f*tfa«» cTO TO1 
W oo > Stott *rtfa ^tt ctt, TO ^tj fatt to 
TO?tt ft? 1 fTO* 8 cTO W\ t TO1 9^ttl TOtto ^,° 00 
*rfa^ Ttmr * fafa * cTO ffai? 

sfro i §? wx* ^sn TO $? fts qf^r ?tt, TO1 sfrw 
tow *w sit® e ^f% 

TO TO ^TOTOT ??qi TO 1 ft<g xsttt-e ^R^Sl fatt*i 

TO ?ftt TO StoTO ??r« ^51 hsft TO?) 

«fatt TOtt TO'TO ^TOttTO TOP I ^ TO1 
TOlFSft I ftfalW TO ^fTOt? iW ^ftn ^^nft#l ’(tttRT 
ircr ?ft w ^w 4 Y *tt tototoi 

TOTl cwftrrff i ?TO to fafrft TOtt TOTOt ^fTOs 
qro 's CT-lt TOtsft TO *rtt i TOftff 

TOtt ^TT fatt ^3T ^fXTO Stott TO9* ^ 
>sm wm Sr^tt w i wta ttttj 

^ttft 9 rf$*rtt ^'St^n ^S ^ ftftw Ttt rt^tt^i 

^| n?m ( parity ) TO ^ftott CBil TO I TOtCT* <tol^-CSf=T 
•sfsrf^v®: ^tr^s i TO’f^ TO tt toi cwn’tt ^fft® 



vfatoftfafc i store nfroi wfa «T 5 ®r 

fafiTO* $^pt *r%l ^rtotfiftre ^srto <?%* ^11 

fro §^tomss ^Uj] ^<*fft^ ^'s ^tstftT fSnro«f% 

3$refoj>is^rl cw it TOto *Rr*wsto *rfss?$ref| 

^w , refe-f¥ i te ^ntOTTrfiwtwnr ^pf stot^ra srto ^Ntpnr 

Sflj^-jprtotoro w ce£i «tfes ^reci i pfc 

cslto *nfa3 »*WW ?p% | 

frTfo'trrei «itotgF fNfirc ^st <?rtoto 

ws Tto<v wswm 4*tfa*n5j *faru ^ifaref^r i <m<i\v 9 

^r store ^prato <Jto^tPi ^<f « «Vn fofto ^ 5 tot 

ate^R ffe®r ; f%^ ^tw*tto’H dhr^tc^t ejtotor 

fire* i ^«f s tohj ^rto sto ftftfc ftai ;ri— 

^jatrofts ^ ^®tt ^$?rCf m % *ai i «rf^ 

^tt nffafcrffa i tstre *t wtvfo m c^rftol W 

tfs?i fcrftvi *tstfto ertore $?tm w 

fafti ^rtto ^to 3T%I fitoto cb&i *fi*rfe»R i f?% nlyt 

Tt^to-to % ifl sttoto ftPra ^gto (Bimetallism- 

4?) <2t5*rc ^ *ir'Sfr *r£tc^r 'crfe-<2t«f5^ 

. i«^»« *tpnr 

*ftrl *waj 'etorc^r mj <s& qs\^\ vs^t^ caWj 

Wl ^ I PRl •tfWlPto W9T 
^31 *fcre ^ ffofl ^tto TfaJ ^%*R :rf I 

^3to *tRre^ store »4 <f ^j 3 to 
( monometallism-^ ) ef5*rc 33 i re* cq nfa<TC^ 
totems ^to q*f*rpto ^;m nfVs ^ stoto 
^to 6 ! *if%re *itoi tik iii i stoi ^ ^?n 

PI, StoSTf^iTl nt^Pit' 

^toi ^ cFfTfn ^i ^rsto ^tom 



few* wi 




Trfto <fro w dfatn «m to mi ^n ^p ?tn 
i t^t<r ^ cqjjf to to? ^ ts9 TOftw 
^rfin croftro w frtfr »w ^ 

^<to q$c® ^f^v® <mi c^ ^f% qi toto 

to TOi c&*tto;t ft^rrre w ^ c^ wt ft 
toot fcsftfa^ ^ft*r© ?$re sfro toi :— 

"a tors fis^n ^ft^ro, c^t ^rftt 
^rroiftft 4f$n c?tTn^ wrc wot w to wr 
*rf#l i TO^fa &t^»rr®i «ffaj-ftftTO ^4 ^T<r wi 
IttTO ^ftTO >*»* TO ?^1 Ths^tsr *& 
TOot TOTTOq IjfTOto rK ^iTOTO^ro 
ft«l I ^3>ft TO TO TOt*1 TOOT TO S G Wl TOtt 

^cto #fa 1 >tto tow *tfro etw to r* 4 ^ro 
toj cq TO^*rrft wt ^ftro toi toot tow to 

5TI I TO TOsTOs W ftTO C*r*f ^fTO 3**1 TO* 

Ffftfi *Vk toj^ nttfi nfroj o?*r ij^ttoto 
3WJ 4*^1 fa?f* TOl*^ ^fro TOI31 TOOT TOJ 
ftTOM TOTOC3 iftfl t*Tre WTO TO* =rtt I TO1 *$* 
^4 nfirsrht TOm riHj to*$ tors* TOfi TO TO— 
cto *ftqi toi to *ftu®fl i 

ibvsa jtot TO* toi *? TO sTO* w^>rt^r§f«t 
TOOT TOTO* w wtft TOr® sftftsr i to 

* “The hoarding habit is to a large extent the outcome of 
the policy which has brought into existence token currency. 
Up to the closing of the mints in 1893 to the free coinage of 
silver, the public had been accustomed for generations to 
full value coins for their currency requirements and they 
are not now prepared to hold their profits and savings in 
the form of overvalued rupees.” 




feg feftrai *rwT#I' *frotw 

aw *pft% ^tw*i erst* *f?rre Tfoj ?fec*ra t oitto « 
ferns 4^fe «to* (^ c$m ) c*tri >e 3i*n f|sf 4 Tn 
tow i^t#f sts^ ct'RH *ts vn sfere errs to-sm c^t 
sfasl HtfTC®ffe*r * CSt TOflt c^t?Rf 5 t^i toi few 
*%rfe TOtow 4\W*r stfroi HTfrotts i f%i fefarwj 
^jtfSiWftsi « ncfetfesto vfafar Htfwnra to 

C^TfaTS TW ?pp S#* W TOfaW > c^s = ><k few 
4t ?t<i wf# w*rt^fa toi cst^rft fafetfesl srf ssto 
?tr$ srrftsf i 

*nWwt f«wfe fam few c^r^i %f f%ft $$ 
fwsi cs?rfe *rrfec5R, w wrafa ?s *ff^n swim states 
* CSTSESS \«TJ Wl TO **\ feW* C^ 5H i iw<- 

w^<f sTO mft*r w >m* jto ifatopt 

cnffefTOTO *rai tttotw c^tss w sffe^ sfssi 
fircsR i fro arc*! wfa et5^<r ®rar \fte htfjto ^ 

TO l «fc>5W StTOlfW StTOKT «ff>5 TO ^mi 
5fl *rtfrs1 ^‘fatFTS HfTO 4W5 *P%*R j iflSR f% 

>b*>8 TO nfSTOl TOTOf StTOlfw tN *ffec*R l 
fV* v£re ^tcro* *rc*« «t^-^fk^f hw m ?^nt5f 

HWffanw sm »rw cto fafertre to i «T^T^hn $&s$ 
^faari to f%-Ri toi nCw ^fro «w few 'Q ntifro 

fet^TO «W5 ST3 ^TO-WW? *>TTO* ’tWT* 

*tfs<r§ af?*! wfara ’Ctf^ $fem I C«rtTOW 

<W^fe ?feCNS HI CR^lil fet^ltPT 

«W5 *l?tTO HTPiftSR Htf%?11 I TO 

CTO HHlttW «tC?fJ ^1 ?TTC^—tii^rft ^jta| 


HIWH 
^pl wtft 
« w* 
mtM 5 ^ 


^tfecn 

*tfe e rtai 


*rf5^nr cb?*t 



4*1 


aWivcn 

TO* 

TOre* TO 


*• iTTTO W 

TOttra ®ftf% *rffTO Sf2r *f*R i v&wsi TOfa^^i 

'Q tow fro *f?rai w 

tow ^fat*R, fa* TOto^i fa^t *t* m i 

s^i ntOT wrttf rihm *rfasts ^fasi ^<to to*i 
TO I c\5iRfa, ^TOS, 5RTTO, «Tf fa OW* TOtl* 

*ratTOro*i to i 3rK c**ifa94, ti>mf «F?fa cq-*raw 
C*rW ^TO TO*TC fa«T TOtTO §»9 ^TO fafaTOS TO 
6^ stfare ^*ra«f *$*i dfaj\TO ^TO ^fa ^ ^fani cw i 
to 9 TO Btfatfi w* to *rtt 9 i tow ^ij t? 

TO i ^ to( ^ e fTO toto* ** fact's 

TO f^Bt^ C^TO TO TOTW fatTO CB^I TOR I 

s 

fa* iM« TOTO C4 TO—’$TTO *TTOfTO TO TO TO$, 

TO'»-*wfar , i? cTO to«i «fipfa ^1 TOTO $TTO tow 
TOJNJR I ^TO ’ffaTO TOC95* *lc* ^v»J* *fTTO 
*$91 *TTO I ib*^ >Tt^ « >b-ao TO*!* TOJ frtTO 

^] * ftfai ?TOs > fafai* cTOre srrfafl i to 
^vSl *m t5 ^fro ®rf%TO«i TO*^rt TOTO^ TO'® TO 1 ® 

*9 TO’ \»W1 ^?T9 TO*W TOl TOftW W&91 TO I 

TOiTSR-^falw ^21 TOTO sfare TOW ^ptfftfa* cTOft 'Q 
BtfaTO TOTO folTOpiTW TOC* fafTO* 1RT Bfa9l TO I 
WTO t$W?W CTOTO W 9»lt3 ^plTO 5?1 TOW C*fTOTO 
fsrfaTO W9 *fare TOP I wf TOM TO^9 "KTO FffaTl 
faTO ^ ^fa«i fa9i fro^ fafrosr Fffa9i TOt*9 *rtfe 
**jflfa ^fa TO to* t$tre TOre* wf** **fetfa 
^ ^9 I TO^g-^TO99 nfaTOS Sff% ^^9 ^rfa9l 
Bfa^ SJTM* I TO*-^IWRirV TO9 TO *i C^tfS TOs 
lrfaf*N “cto fw fasm^s *rftfac* w i $\zw 



5ft05 'Si 

'Q csfhri frraratfatfft ntfafl, «w, cw, TO’Sfe 
am * ^ fcsteft *& **ft fews *r, fartm fcfafl 

^Wf 'Q 3ft ^l<T'5tfw ^ft*r ^ feW 

^rfttftTO fro 3n i $31 «t?rre^ nw *T* f%w 
$3ft faftTO ^TCl TO1 *ftt N5VRTI ^f^ft«i ^a, 

or-forcs y&tw mtr.% i few or fcfttorc m ^ 
<w tftfti fewfel *rfa $T3ttw<r to i ^t^i 

3<53fa<2fTOi ^t Wltfe 'S fetft f«3 *ft?I1 ^TW&TO 

arcTORsrfti \*t faro ensjft^t ^n.ntji few* ws 
* f^f% # s *IW3f^fa *C3ft Ff^’ W <2fft *1 <wffe *rr$* 

Itf^iv *tfaw< to fet^l ffiro NS, fewft 

mr w i f*rf%“ © 31 8 c*ffes srffari ss*ft *rfttf*TO 
w*W fes *t*f i 

<t$to Titter afttro* ^rfttoft or 1 i <Wffe ^ to *rfoa 

( Mr ii <wffe t* to few) «ffe to* ff% *itt*i oh» 
TO, Tftl *1 f*f=lTO* 3fW* W! ^ft*&TOT* 
m froor* ^fro tfftwr 3*1 3t*l ; 3t**i 3f3tTO 
*ro TO nfasrfo fa* *rf**i 3ftj **i "TO to* 

*i i f*ft*m st* mfm mmn -rorfHTO c* W^fro* 
few ffio* *t*r vst^t'Q *t«n fam ^%i to* 

*f*o* *t*r 43x ^ftft ^tj« *ftr* *rr**i ^ftft 3 * 
*tf**l 9 Tt^R I few* 5ft ’IT'STIft ^TTO Wft Nsftt* 
*tfefe *t*q ^f<i*r* m to 8 !-** t*jtf* ^f^s ^flc^R i 
to Tftfti *p^t ^^tf^eT TOtcwi“ fe*ft 

^n ^5 ?$*\ i miR w fn^ ^’trtr NsftNsc^ 

wft 3f^=r, c^ «Swj w??f*i ^r«« 4T|^ 

«tOltBfS! I <2f*!ft 3ffe w I C^^ftR ^ 


« wm 
* fe* 

’tfiRtl |f% 





fri*T3 **i 


«r®t^ 


Ib-ilS Jfftfff 

*Tw»i*fi|5 

*rifl*1 

ftiw 


'S* 

*tf* 3t3*re> 33, «T3^3rt3 *T33T3 «ft*n, *T3t3 ssT3t3« 
ftsssi 3lt i *tc^$ 3t|T3 c3f33ft*i f*w% 
«t3re3 >i3T3^T3 m c^*r 

•ftfipr 31 I 4* f33TC3 f^T'6 ^T3ftfr3 *TC* *f%*3 3f*T I 

33 *T3F1 iHIr 3t*f sftt ib-3} Jrf»f 33j$ ^<3R 
2^33 'Q C^’fT^T ^3t< fsrtM 3tf33l3 *3J C*f?f3 

*rfofj-arf*frr;r 'Q 3J33I-353 sn?f *3 *w 3 fre c^rhr ^tP«rt®R 
5l%F$ 3TC* I ib-lb* >iTf;«T «T3^ Wt5 ^<3t3 «tf%&T3 SftTO 
4*ft» fN 3ti>, f*I v®t3l 3135 *f*fl 

few I v*)fa* >w»l ^ft^T « >w>* JjtC3R TO C3 5tf# 

^^Tfxs^ ba* 3C3, 33*13 mn ^rerfasTC 

faftTOi 3T3 U^ *31 3t3 f**i at cslr« *f3re srrftcsR i 

at %*« f33H 3f3i ib-s^ m*\ *&m 

»T3^-3fk33 Ufas ^*f5 'smu c«r3*i *er— 

( > ) ^<313 <$PI3 33J3Ht3 s i * ?* 3$C@ 

^hj^si m* 3f3® *f33i ami 3$*; (*) *fifroq 
*<ip1 «I*C*3 ^3t3 *fa*13 C^3l 3§* ; (*) 

3|<3t3 «ffc&t3 ^3^§1 *t3* W^ifS 3T3 33^*1 *f331 
'Q dHj \3fl3 TO ftfeW *13 f=f^t«r«l *31 3^* i (8) 
f3*rrre3 33ft* cH3 \gi3 3Jt3 ^twr sfare ami 

3^* w C3l3j^st3 313^ 1313 f3f33t33 3f3 > f*rf*n 
*» C3*t *31 3§* I *t3^-3fW33 fttfpf 3^ %tV\U 
*fSrf& 4$ <2(^13 *T3t*1 *S33 I ^t3K«r3 f^Nl'l ^3tft 
ib'Stf C3 ^n-^rft3 t3f333i 33 '®t3t3 ^13^3 

^t*-rrw 3t3t3 6 1 *f* C3t*fJ3p1 SW35 3* *f33l 0T«3l 3t®l 
f*l ^3t3 *<^j«rl areroi C*t3 3T3TI *31 3t®l 31 I ^t3^3 
*f*C*t3 3fr® §t*l fff3l ^3^3^ 3^3t3t3 6 1 3fre ^<3t3 ^ 



TOF5 TfjSffiFs 


v5\3 


> f*rf%’ 8 cm to (> fnfat * cm ) n*i 
SVfc to % ^ i 4? ^trto ^fi> erTO cm ^ 
nrrto c*m w, *R4re*i> ^<^1 Ti TOro *tfrTO toi 
to to vrrf^Ti^'Q fctro fttow ^4fTO cto tototoi 
$ tTOs sto srl i TOfa ^4^1 « #M cahj^rft wn 
totto > ftfsR. 8 c*w to % TO1 w sfcre 
TO 5(11 TO«i TO trto weqi sto to totcr 
TO5 ^ ^ro *ttor«i TOTto to* f^rgfto #*tr *w 

** TOl CW'QUI *$*T i • • 

iw« tor toq ^fiTO w sto ^Ts f^fsRtw 

TO > f*rf*t* H cm *rTO 5rrto i swir tot *r4w^ 
^tow *4TO eftot* *to* *fl^f5 «tTO cto«i *tora i 
TOR *wr TO w TOfc tow *$*i tori 

TOTO^src'fo «retro ^ TOt*r m 

«j< ^<to « TOt ^5 toR 4 ! ^tora i TOTO 
ersTO TO*rtj »u^*r—(>) f=iTO®<r *4^1 (*T5tfiR ) 
TOF5 ^TO 5fTO ntto i ( * ) TOaR ^TTOOTT «WtW 
*4sri «ro *rrto; («) *4 tow TOtrtft« 

^W5 ntftw (t^l ^4*4TO^ 4<pf& TOR TO); (s) 5fTO£ 
*pfa f%f^rsrrs( few ^ to ^ i> w TO «^ns TOc^» 

^TrtoTO 5(1, W *Rj* =Tl **TORm 4ttTOfC5R toto 
*4^n TOtw wf^ii TO; (0 f[5( ^pfR TOn «mvs 
fR^n? «tfo (MTO w iy°, ie/° TO tost TOfl ^Wfft 
^TfTO 4 ! «R1 TO ^CTOll ^1TO1^<TO «R»TC5R 

^>W*3J ifreft ^\®5| ^4 ' i ®^f^« i f (Gold Standard Reserve) 

cTOI^w, TOtc^ to oftTOjsn TOWJ 
f%tol vreqi ^-to TO •, (*) ir<w^wf w ^4 TO^TO to 


Sb-ftb 1 IftCSf 

? - 

OTfl 

■e Jft^rra 
•*ftfi>* 



fcms 331 


-sffe^r 


VS8 

39 *rfw^ $m?i ^131 ^rto ^ftro; (*0 

ftftw 3Ts ^ftfirx sc*rf3 rsprfre 331 3tt3 w frrirt fft^sl 
53313133 3f3 n® 13T3 3J3313 to35i 331 3£t3 31 I 
^<3tt33 <3313 ^*m3 31 ^31913 f35 Wf ^3tt3 
•stores *tfk*pf 14$ Jitffii #*r ^ri3l%3 

93*3 «19ns 33C3 t9«3l ^t^T 31 i ^<-^3f33 to to cto- 
frf3?l srtfl 33 afro 3f3¥l to, ^tof3*f 

viit tor’jfite ^t3^-3f&3 ^ 33^1 37< 3f39i to3 i 
<2fTOS, ^ *<S53f3*r SfRRrt 31 ^itftrai fcito 
3ff3?n f^nfas 3131 3t*r i frto®:, ^ ^ffera 43$i ^’’•f 
\»mv5 C3*m-f3*to m 3tre 9itf5f»i i ^to:, 
frf3l3 ^ c?tHt 3to3 ^n f93l3 5sr , *<- , $3toi3 

C3HFJ3l3it3 «19^3C3 3f^F'5 3 ^*t i «i?n£to 3C3I9 
^»u ffat* ^ 31 ^rar *l3t«i t’ 5 T'Q 3 ^f® ^*f*r&tt3l3 

S^TO 3^C*t «f3>5^if53 3l3rl3 93 TO1 33 ^1 ^I3tt93 
f5[^ $$C® ^«f $3*1 3f39l 3t§f%«T f^T®I C^f^CNS 3PF 3%«T3 43* 
4^<fi*f C3FI-C3313 C3l33i3 *lf33tt 31 ^1 fW*t ^31 3f*T 31 I 
W f3C9*t 3tt\5 v513Cns ^«f <2fc3t*f3 33 *FS 3tfl C3*T I C3 M 
'»t3C^3 <2(137 ^3* 3tTl ^13^5 ^Tflto 3tf3t3 3l3l $*Tfc9 
N»t3r®3 33^3 3313^1 3f31T« 3tfiP® 35t?1 f33tC®t 3f39l C3«T 
i£13* ^313 'BTWW? 3tC3 531 3tf3W ^ ^C9 ^*TO83 3J331- 
3tf c ft5J9 felfaTOf 3733^5 $$T® 3tff3 I «iTO 3® 43T>1 fwft 
Wt^tC33 3f3 3lto 3tQ3l 335 ^f33l 3C3 I ^31^® 
^'3^3 33JT91 « 3333 3t%3 CTO 3tf^3l C33, ^TWt33 33 
^3^8^ 3*6319 ^t3l 3®3 3^3 31 I t3T'Q 331 3ttc^ 

3tC3 C3, C3tc^3 §t3l ff3t3 C3 ^33 ^3f33 (Paper Curr¬ 
ency Reserve) 3131 33 ^131 3^® ^ 8(t »ltOT ^ C3ffc «• ®T3 



'5'far® ^art?lffc »• 

few? wt^ tor® *rto 33 i Ht? «re^*r 
«M? ??1 33 c?, few sim®? ^ h«iwi cjfhi 
?f? wt*r ®t?®?3 ?fec® ?<^Rffem He® to-fl? ?$tT? 
f?*re ?ffe®—Hft® c?fe ^to w? 3 H 3 ?i i 

4?tP( ?t^to to? ?to cwi to»* i TOtftTO 

erf® to? c?t? fk#? wq c? ^ f?^® *t*fctfec® 33 ®t?t? 

Tf TO#* i to w?tm ^si ?^i to i ?W3 
?H® 3F3 ?f?3l TOftW =^f%?1 tot® ?tTO 

*??5 4®tt?t3 ^ST fHftto *w *3TO« *Tl 3^® I 
toE®??mtto ®r?®t3 m *f??T? m to 

3&? ; ?TOC3 ®t3®?ff>? ®T?®?3 ?fet® ‘CTO FKTO ?t?tf 
33 ^ ntfc?? i ?tto f%i ??s 'Q *toi ?f?3l ®t?®-?f&? 

t^s? ?j??rift? tofe Ht® ®t3t? c?3 ^a?1 at?? 3*3? 

431 ®f?to3 ®1?t? 3T33T® ®T3® 333TC33 H? 4*ffe ‘c? 

0 R ! Ht?fe sit? ?tfe|?5f f%51 ?1 gfajft I Hew 
?j??t3} Hi ^t?®^? TOTOft?? tofe *rfttHi c*rc w f®f? 
dwfl ?H® Hi ®wHi sirw i to? ®«W3®t? 
TOW? ?H*l TOto 335 ?Hl cfefa^ft? *W?ft *ltkt? 

33 43\ ®T?ft* cfetoto feTOt? TO I >W« TO *lTO 

cro Fftto? ♦rtoq ^^rrff *t^to to fro *?i i 
to w to 3$r® H to tow ntotcq ®t?®-?f 5 ? to? 

TOrs TO$ tost i Ht? ^nc? to? *f? 3 tfl i 

tot®*! TO? ^CTO W «1 31 war TO 6 ! TOto* tore* 

few *ftfetfec® ?? i wtat? ®t3®?to?'e tow few *rrfetfeat? 

?? i H w?TO ®t3®fa dWtto few sr?i f?3l 
TOral ^3 3f331 TOtW? TO?t3tC33 f?^fe 

•Tffelfefl to f®f? '®T3l '®T3'®-3to3 fsi^fe 3H^® «t®tHl 


4|5Pnii R«i 


cfef»r?tt^^ 

SWtt 





few* w 






irpjfa 

f^ts 


\Wj 

*ftCiR I 4$ f%5T 'S fa 5ft' *tSf^ >W1- 

nffaMto fafrora st* fa *tfaw* v&si wt 
<rj i^s ^ * fafafc m itus ^ti ifkm mti *n 

fret’i'wfefam fagOT m\ <ft^t<j ^re few* 
^fa^t«t ft 5 ! ( contraction of currency ) ^fafl C¥^1 ^5 i 
•PTtTO ^tvhT ^TI HffaH ^TOJ ^tTOtfa* 

Wfcfaw fa*r faapi ^fare ^ ^fare* 4i\ wi «t<r^ 
dNt^f frw w% ^1 nmm w$fa\ *ffa^ i 

*fwt*l ff% ( expansion of currency ) ^f( 

^trf^ ^piT ^ wfare *rrfre i\ i ^Rsfa^ *\mu 

tfcfaTft 3?9F *13^ <0< C5ii i*r\ us to I 

ysm*\ ib-aa ifvs 'iX'i'ts *TtT$ U f 5tC3 
5%S5 *rtfat*T v5T^t<T Wt TOW fatf5fa o— 

(i) fcwi >9 fasrr^ *f»tfarc ( 9 rr^®itfafo fam 
^1 (legal tender ) w. 9 ! W ^ ; 

( * ) wrfam ^TJ ><t N frfal faf^l fasr ( > fatfa 8 

); (®) fafaproi rifan^i wtfa wi 
efan® 5 (s) fan® dfarj^t? fafaroi vffa ^n sfare 
^1, to tot*r ^rtf[* TOre TO1 cwwi ^»; (*) 
few? ^tt * farfars s c*rc*ra fam itffare tffrofaTO^ 
fa^ ^fam cro TOfa c&wm its, re^ifa 
flwti ^j ^faw ^fafare «? wt3 fiiti 

^rc^rfft WTO Fff% frfW *ffaW e i WstNl ^yf* 9 tfaW < i 
?ifa\ refa?i frrw ffara etfsw^i **1 sfaro i 
^fare ifaftwN ufa ^^tcw^in ^w- 

«tc?^ sfaire Wre fN*iwi? ^fa^j'h® im^- 

ifa i $vs 'sifa cwt?re*roni >T5t*ifa5re ^^8 to ^ ^fam 



tow ^ 

few to* i fctroi totch TOsi toto^ti 
* 4^1 frora bto* *1 w tow* w dlnj^n «c*tfe 
TOsrrt «r*i% fewtt ftTO*! to* *w ^rfe*trcap ‘ctob 
4^C6? ferlTO* *tCW <3 ^fe** \3t*1f%* «f5*R ^tt05 
TOft TOff TOf* TO* I v£|f^ i^08 3TfC5T fefo*tW 

Tow** toi **; w froit^ *f^® 

TOw* 4re*ro «tfinrl TO i 

towwi croifeTO w tow* ^<jrf* 
TO TO ; W fifTO CTOl^ TO TOf® ‘TON TOW 
TOtcw* nc«ij* TOwtf* TOwfe to* ft 3 ! erra f* i tow- 
**tow |f5»r to ^ **ro *8 <wf& TO« 

fetfSrc ('Mn wtffe few) *j* *f*w $* i ^fww 
TOfen* w* 5 *! cro cw*tfe tosj fstfro* to rit*tjw« 
TOTO1 *f*wfl®r *1 i tom *TO w* ^TO% tot 
ffti TO i >»>t TO»f «tf* cwtoro ^n n c*if* f^r, 
>»*« >rfc«r TO1 *» cnf*w ^t%l <ttTO i ^^ttfror 

fwTO ^9J C* f*«r fww *few *tfaw 

TOM iMirofe^ **tf^ 

TOifronr w c* TOft^ fetro sttor TOT* ^ 
*ftpp®n c*hj TOrw *f*w *fe*i i ffTO *%% f**tfe 
*JTOrerc** ** toto*^*^** ^* TOj *f*w 

*W S»iV>i» WT* WWJ >*«wtftfew <n«i an?* *f*w ** i 
fwntw *tf|*i *tt* ft* ^faffe *ro v^ffe 
f*TO to ww i troi c^ni \cto TOp ^f% cwRn 
f*f**t** to i fnt%* * c^rf** *[ot 4w*tt* * f*tf*K f*$tfw 
TOw* i f**itw* cfRl fwTO ^ TOw cw ftTO' wtfej'w 
fTOf #5 ^5tTO wtfw ftfeftw f^STtW^ V\H 


TOw« wjfl 
TOWtwfe*ll 

^Jf9f 


f^TOfew 

fTOW'W 

fetro^i 

ftTOi 



few? 




$tr 

fwF» 'e C*t*lt? ^tr#T fwf^» I iflfe 

vf wt**ft#fa *wr 'Q f%f%^f%fi5ro tftfefa i 
few? ^rc i <59 c*rfa *tw ^T<fto ftf^gflfB *far 

; ^sw® *rw? fiw*f ^t$f*w * f*lf*rs ina 

fe? ^?T? ^t?ss-*iffe?re «ff% few? ^ c’tft ^f??i c^% 
#i^W8« (WffefeWfa^Rf ®W5-*RWBRI ^fe?1 
C*fa | «f$ Etfaffo ^tc\5 f^Tftvs ^ 

nf^?1 C^ ; ftftTOR ^ 4\sfel Tffwl ?WiH TORT 

W* «Pt Wl ^*T W ^WCTO irfOT? W3 fotF® 

5%1 C^5f I TO ^\®Tfa?F ^tWffc 'Q SSttft 5t»T *ltf?1 

cw*r *fera ^tfk^ *t?i ?rfec?5 srrfipn 
^fwt«i ?t?t?i ?wj to ^ few cst^^T? 

^t?i*t Tffetw ^tri* *w ?rf?rai «Tt?^»^ 

^ farfro nrVr^N® srtfSfsr i «Nm^l?i to? *rtc« 

ftwtvs few *rfttfe?i *p?t? TrfeH st? ^tfro *rft« few 4wc*t 
fwtesi ^rrftcro 'srosiw t5 firsts far f%fru® i ?fpt 
few* *tsrf* 5?t* *rf«sT? *if? c t^ *fe»i «w 4^fel 
tHF^[ f^PjVlt? *?$ I fa* ^faffe? viRRt^ ^W®ft ws 

TO ftffal tfWTt^I few* ^ffl * ftfav TO fMrf** ws 
^\s *3 cro ^tnfa &*it*r *sf*?t%*rc i ^sre: $tro 
^fawfa fa?ff wc* *m* >jnsj *fa?i «rf^*m ^fe?t%T 
toi to ferfa^ftos* ftifaftre *$*j ^%\» nt*i 

*fo* :— 

A policy which was avowedly adopted to secure 
fixity of exchange produced the greatest fluctuations 
in the exchanges of a solvent country and widespread 
disturbances of trade, heavy losses to the Government 
and brought hundreds of big traders to the verge of 
bankruptcy. 



far to* <rffat® 

3$*1 TO >»U TO n*TO ®R\5 >RfTO firsTOc* 

TOftgtt® n\ TOttfi fiz*w—' tf* frro *tftera tor TOfli 
m 4t s*ro i ru tot fctffiwi* to > Ptfa * wfim 
^tfm ^JOTI* >TO TOT^T w 5R<bH> liTTO To ' 6 > 
ftfa *» c*fft ^tctoi TOtre *iffo 5H ^ TOR C&&1 TOre 
«TTfTO«T^[ I >W» >lt^ f^R t*x TO"R ‘CTO5 ifTO 
Ijt'St^’ «tTO?ra «r«R ^ftrc§rc i TOR «tto ^*r— 
TO=r®: *K*jjTO «tf*r to *TO ri, «®«rtfn toi 
fwf$m yzm nf^TO TO ?f R ^Ts CSHr^R to TO** 
TOsI wM *lf^® TOTOf* *TO *t%l OTTO I ®r®- 
TOft* ^ TOi tot TO5§ nfaTO ^#r TOrtroro fro» 
3M >Q fam TOffS TO *tfa<R ; f%l *tfiRtt«l CTO >•** 
C^T^fl 31 8 0 - -*rr5c*T3r TO CTO1 f^r® 31 5t%® *ltf*C*ST Sfl I 
CTTfc 31 feTTO *rf*3ff§ C3-CTO $FKS ^JW* *f^ e l 
vfaR wtN toi s%3 i* «tero top TOm wrfircc^ 

3RRTO stf%*n ^s ^*fTO fw3R $m 3TO *TC<* *lfTO«l 
TOR * TOR 8 ! TO frfsprcw TO ffo TO ^fTOTO TOT 
5$C3 v£)t 3J3Ti ^x» tTO v£& ^f%«Ti TOI 3#1TO I 
f*TO 3jR fitf'S&l *f~33l *f*TO TO TOR 

fero fwTO ^f® TOrrsijfa 3TOs $*t*tt ^Rcto i 
*sraro irc^btf* f*fro** <r sR fm%*\ *f*n ^tf^ratc^ 
TO fro TO ww TOtto TOro: CTO *t% fSj^t sn i 
^ wtfro iR«fc*CT>* ^*i?r ftfw TOrrf*n® ^tot ^ttR 
^^■PTO TO^ifl ?R 9 t\P\ I TO fsTtR*! TO 

* «(T^4«nR TOl *• WRR ’’K ^ ^*0 

5KW I 


ftqbltw 

ctr^ 

few# 


«RW?I «ro 
firwf^TO 

«raR 
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to 

staffer 

WSTrOTtlf 


i ftf3R5» 

c*rft 

S Frf*K 8 
C’lfs? 


afcai ^ *§4 fc*rfa* a^r i afa*rRa ^fa*rjr§ «ta^»to 
*1TO ’Sta 5 ftfo. ^ cnft ata* fttfat 6 ! 

wn ^rrnf% &*im *faai > fnf%*s a cnft ata aferc i 
ffcfa srf=rl «lafta statt C5^i ca, > f*ff% # v 8 
caf^ 1 afa^s caftaja Tfstfaa* ata i mm aft’fa 
a^fafS 4t ata^ fttta 6 ! tfaatftTO ^ *Tfpt avia 
^trf ( >M>% a^F® *rtl^ ) 5f%fl ^Sltfrof^ I ?T5ltepr 
^«ta^ta fa^tcfta w $ata ajfea affo*r *»>;> ate* fa* 
afafi> frot* iftpRt rafta ^ atafw ^rarft* Ttft 

^faata C5^i ^taa—*tarea «tPfj ^tata ataata* ^afaa aa i 
«ta\Mafoi*i7 TO ^ * frfai ata aa*i a^faafa ^ 
•tfavSTW staffs ataj ^ vTO ( >a*8 Jrfjsra cawfoa to) 
fafaaiaa ata ^twrfa* faata >faf%* 8 c*tfa~a atfaal 

*iTfaat%[ I aaast?T ^tifspiar a^ra faft t*t« cTO^\5 
cb&i aro c^r, ^tfa afa^ cattma atai ^tetfaa* ata, ^tata 
f^l fertfr ata fa$ta«i atfaata tor '»ta^ aaata *t4 i$F§ 
<*ita«i atfar®%*rc i f%ft -art? q aTO ca, *ta<wfra ^aa* 
a^re 'Sm^T^T ^atft ajfa ’atstfaa* fifTO ( expansion 
of currency ) m asfaal afirra Ttetfa^ ata ca 5 !! *fafl 
owt^aia rift atTO i aitta ata > fafa* «® cnft ate* 
stsrea a^sfafta faaff ^a^rh atta estate f%ft fa^tfa^ 
^fta <TOfTO1 aTO I faft aTO, ota^a 'Q ^TOtOT 

cjrata afaarq -^mj b-oo catf& i>tai i tata cw^i 

wi ^t5[ §t^ta i ftfa s c*w f?®i; wt ^ata ^pu 
i f»rf5px ^ m aal a^®* feta*ta *ttm\ c?^ capita 

*tfaatt «r^5<2f3T?:a ^n« ^f% nthn attca i ^tar®a 

^ ®rfaawa ^ ^rca i fata 



8 ) 


wfro \ m qfirai i fafat s ot tfror faro totw* 

*rm Wra* fwro w *rfro w fro^i *icto w 
frTO faro ^cro <r# nf%w • ^n tokw TOwtft 

^fwl *TtTO ; Tffere *tfe ( balance of trade ) 

TOtw* to «rw TO cwr 4 ^ 

Tffro i TO^ fwfro* sfros «flro% *R^n i» «rc 
tfwMt TOtw* *f*ro *tcto «% *TO TOTOf 
*TO i cttofsi toi crow toTOw* faf TO 
to f%i TOttw tou frown *fwi *®Tn *TO mx \ 

WPcw ^ff wtTO to ^stwrfro ro^n to 
*TOTO <^ f fafro* w faf**, TlfTO'Q TOtm 
cro TOTre TO *rfro ^11 *cro tfcTO* Tl 
TO%1 ^9T orro wr TOtftTO «&t*i «^l fro TO* TO1 
w * mn TO^I * ^fTO TO1 cTOTO TO I 
wi to*ii, ^Stro ro^r *TO ^ 

TO® *rtera ;rfr, *w TOra ^ti-^TO *& *x 

TOtcw ^wcutfra Tttr* TO* fafTO w i 4* ^rotf^r ro- 
TO TO—dtfo sjro llt'OT# (Gold Bullion Standard) I 
Jrtcw ppTOt *rtr« ro^l TO? 

fTO$ 5fi^ I f%1 x®t?t<! *1? ?*Fs* 5|TO© ^9 itqj 

*wiroj? to TO * ro ro ro*ii-?TfroT? ?TO 

*& TO*! 4?* CTO CTO C?TO Wl ?tfwi TTO I 

*rfcw row *ro TO« nfrorc *fro tot TO i 

ro ro ^ TO ^TO 

>ift >5 ^ TO i Ttifa to > f - tf%t ^ c*wt ?TO 
f%i ^t<<r ^fTO ro. (c’tTO) %tf«fcw i TOTO >!f^5 
w TO^ ‘^tfro ^Tt'St^’ wl Vi i ill'sf® 



8 * 




^1 ^ij cro TOWfft 3tfH 

^Wctra estop's to to c^fsff ^tfro i TO # *rtre c*& 
^fortes—*tTO to m, <rtTO to tot i irrsp5t*fj 
^TOi ^n to c^W^tJ =itt, ^i>i c^r® aft ct, 
f^e ^ cut^ opppwi \fro lrr«t^ ^ oRppwp 

* Irrst# et^f® ^fatR<i ftf^ wi to*i TOsrl ^rta-^sTO 
OffaTO i ^*faTC tt?! ^ <2ff^35ff% W ^ 

c®T®rat® tos TOtw<i to ^*ri ^*tfN ipfa TOtwr 
®tt?tj ^f5^r sru « 

TOwtft 5t>f 'Q ^f% *ittfl TOfra «rw >q tots 
^j ^ ®§cto> TO fts? ft* ^n®u 

^ st>t ftftTO^ *f?wi ^*Rf csli ^ftr®t§, 
f%* TOtftTO >»*i to ^fc® ^ arf^rfa *iw c*it c* 
i fttfo *» cro ^tarar >ift® trft^l cw'Q^n stTO c*ft TO 
3^r® to* totw* ^ ^ =ri i to TOftw ^f& to 
>imi oft, M»rrara 3<?T®c^r **fjtai TOto to 3tf% *^*ij, 
<i® <j® n%®<rl ^Tft Iri sftr® w *tftt® 

Iwfa ctot? TO? ^ftr® *ttro i 



'srtotPf* ‘c#^’ topi 

C^f-T'Q m Si 4T1>1 9? ^ ^fesl <M I ^S 

m® ^ cs ^fr>rgt& sfteifW f^satotsT^T 

*ro ^ <to^ mt i ^ *toi 

fros f%i ?n nTfssi ’i^rroi ^-Ft'esMefs 
^fsstf^ I ’tTOS S^f& t^i ^rfTssu^, TO9 wr 
^fasi fStotcs; ^n to ?hrstw frofr 

to fcufrrs ?^sTO i cnt ^l - efTO* 

^mi i 

etro ‘«n> ^to®’ ti faftTOsr v<it 

^<4 ^fro C5^i ^<n m i <toff orp*Rr ^esR tti 
T tW'e y#* va^ ctot ^srN wt ^ ttt i 
nT^rejs w ^ftcw9 a r ^^jt, ‘csft ^tc^^phT 

itfro* totcti ftrtn Tfsrai o rai ifft i ^rfc^ 
OT*! ‘CSfr'S’ ?«rl T9 I 

«j<# *tTO *&& falt£[ 
t<^?i 5TO<r *«*^ft>, %»-84»fi», i£iT“ ^TOfs^-fa s-b^fc 

*<T?t3 to^sij %j i 49^ «rt^9 frfsi ftfrow 

Ttr f^Tf* 4 ! SRTl ^ >IT^ I fri CTOT T?1 
TO am ^91 CTfaT-ftfifa 9$PT, ^59 9t^f ^tcnf^T 
^CTJT^l-fTTOl CT^^TttW* TW7 ftfcm TtT fWM TTl 
ffsl TO I ^<-^1 « 5tTOT dtnjTJSTT TWT 

TO ft4s C’T^fc fTOfa <§<fiT^t3 ^ *f99l ^tfasTO I 
T^rf^ ^TOT«TC C^t TT ^StSR 4S*iM 5p9*tfJt9 Tt^ 


‘crfTe’^ 

OIl> 'SR^ 
<93T % C5C99 


$W0«W *K 
T3rt9*lt^S 
wfsr ^4- 
csHe 


'bint's* 
«t*t'9 wjt 



88 


to? 


iWft 

f*rati> 


*ffn- 
5lt? ®tt 7 i- 

^tftcsrc 

^#«rt 


®fTC5? OTC-OTC tffoTTO: to:*? ; WTtft C^f CT 

tore tot? «t?re ®4tor nfirac# cto^si «t5^ *fwi 
fei arm? *r*Trtnr tot 4? fSprhM ti 

*fife«R \5fs1 CWI TO1 to, C 5 ^ 

^TOltMl toft SlTOR fTO U3. ; 4? *TTOi “v5t*Wf 
fTOtffo ^tOTtWl *f??tf§ I «TOPI ^ 

fto srento toi i 

reto arm? TfRwit TO *ro c>if cwto tot #TO?i 
TO ; C9ftT?1 $£rat? *to TOTO TOTO I 01? TO? 
TOTO? OTCl-nt®*! f^? TO?t? TO arm? ^STTOJ 
ftftro? TO TOTI 4TO TOm I 4<®TOI ffro 1 ®1? I 
fto ?rom TOtetfro toTO tot ttotro aw>^ 
TO^TO tot ?®TO 4? ftftfc TO?? ^WS 
to to i to ’•rrftoTO? to ^<^31 
Ttetf?* to^i <3to iTFfron TO? i fro 
TO? to# to to *pfro ?** *w ?m« 
tor? ^?ro *rfs?i ««> *prro 
*rfto*r to i to to refTO, toth *rc§fSrai, f^f«r«rr« 
<2T^f% tot® aw® TO?i?TO toR *rfr®TW ^fros 
^t<a w i Ngif?R ^ftorr^ 4? ^rtftofc? wt^n tftos, 
to C 4 I? CTOTO fa TO? CPS ?fTO TO? 5TI I 

^TOR nfferro ’ton fro? arm? oral toro?? to 
^<^51 ftor TO to^ *f?<ari> ?^l *tttot, c*?*i from? 
ar?n toro ?to? <R*rr? ?i ^TOtr? mm 
qtfro i ^JTO? ^R ?*R *T*tW? «T? ®f?9T, W 

^jgt? *tfyW ttri f?f%g aw3K?i c? 

fc*tt?ft fro ^t^i ^ ^ aw *w ?rtor? 



’TOtm c^rf-re toji 


St 


^ 3^11 ^ff%5T i to 

^sra $\\ ^ *tTO*rft ^arte (TO* ^srtir ■siTOri m 
yfrota i cwiw *itfc« fctf*fc 8*Jrj» wfcra ^wpn 
ft»» crow tort ^fij ^stt^j ^rni i 

sfifre ^Jtn srfa $t«i to&, f%i or 

«ffc«i ^tfifffr c*t*r i «nto, ^froa *raf*fe *<«f»i sstsrs 
*■*1 *ftt»r i fWhns:, ^arfa ^j $m c^> fsrftc^ &% i 
^©bn®:, ftfsrccM TO tots **irfo sstfa * 
TO?fft TO *rrtai \stTO <rwi « toTOtRc^ 

*TO «rrf5f®i i elf^ TOtf to*i?i TOt«tt« TO i 

TOrft nT^ca? TOa m TOt*r ^TCHfilTO 

TOTO ‘ ! V& fTO *?>5 (1««»X8'H) 8tr5so \5ff(t?, 

fro TO *rrrof=i* (i»«oxw«) wo« wfa toi 
t*N«w stto nwra to TO* *rfaat *TO *cS i f%* 
>«4»° 'S^t^r ftfcs© TO i to *rtwnwi« 
^<TO RfaS ^STf3r CTO TOtt®?* TO C^**tTO 
to^itch to ’tto froTO i nTOc* ^to* 
*rm w* TOra* *tto &f$?n c^\ i «H®r arf^wtftro 
to ^ftro *tc£ tow TO 

^f* wtr* tow to*i TOto 

*TFsTO 3^5 CffTO TO<I TOc* *toRto <?& nm 

nR^ c® *t*rc TO i to stftfro ^<TO *tfraw ^Rfl 
\TOftf sw TOt^p ncnre stcfc sfetTO to* 
ftfore TO bTOc^ i 

^ TOtf ^t<TF©<5 ’TTO \f%CNS TOt ^fTORT ’ft 15 * 5 
•itfiMtflfa ^TO'Q faft* TO1 ^rr* 1 ®^ i <?$ w& $ftat* 
^rff^ nwstft *$ twfcl ^ttw toi ^ c*M i 


^«T09? 


«rtwfiPFi 

^»iwnr 





8<b 


, *WWW 


#*- 
fapPS 'Q 
|W 


ai}*fj *rfa wnr Wfa ^stfrfafc m 
*i^r Wrto sts ?1 ‘raft*’ ®r^i ’stTO c^^r ra 
fs<i^ *tm W$?tn* ^t*i wi Stitts i c*rfti * $nts 
ttto to? c^> Irftta 5#® frtTO raft* ft? 

^f??t? rafa ??*r * ^Mfw ^*rr? ^1 *t?*t? to^->[?to 
^ f? c^iKt^nq^® v*i^ to ^ ?n ftiftn <pfwi ^tPnrfc^ i 

$?t? ?*l *t?ff5? *tW W ?hv5 *ltC5 Jtft l 4WR 

vn— 1 f?fro?? St? nfs?^*? ster sjfstsit® ft?t? *firai 

f?f%? CTOf? JTC?J, ^tfWT ^?1 ?f?1 <TC5 I foaftSs:, 

StSI v£!tTO ^ftSTM Wl St*f, ftftTO? St? Si C?ft* 

ftto<i? ^n? ftffrra ?? * to^ft* stfrraj? wfa 

'STORKS ft^S TO I >b-a* Jitsr S^s TO *tTO 

l?tTO ^fj i ftf*TC 8 C*m fiPft fe ; SSVtOT >3iS> >TtC^T 

lJfat? ^J St$t$?1 4E*RiT<r * ftf^tt S*?1 S3 I TOt? **l 
TOre? to ^ft*i 3 TOt^ra* ?$si *rlwr <j??t 3 >»**» ^ 
<$& ??TO sft»ts to 'Sfts lst?i tm ^u > ftft’ * m 
ft^t? 6 ! ^f?3i cm i <*fosn TO3fw® * ^ftwst? ftss? 
%i TOre? ^i-*r*ral Ffron i ^ftfl? 

STffiSfJ Wf TO^ITO? •M St%1 5fca% ; ^tro? *f1% 

sst£ CxSSS ?f?¥l \5t?t? TO StftffS TO sft I ft^g TO 

TO csffa srt^i to 5-^1 TO 1 ssraitro stfsst? 

TO ^?p ^itc^ i «i^anr ^rmt'e ^tf^i i ^ 

Tff%!r , ®(tMc*'TK , rc^‘5r ^rW'Q 

*tti wfa «rfro%i sot i «rr«i tw^ts ^ 

^rtw ^pt^tf® *1fa\ fatos i 5ft, ^ 5ti* to 
Wc?it*r ^TOftro ^ «tft ^n i 

^rinf^’fc^ cstc^nr f?rai i c^rfB ^tto nv 



Wfars cs f*w swi 


8^ 


«(tC5, Sft W Stfe, WS I W C**ft fat^S *WJ 
*n:ss o?re FT*rfa s^stiI ^Tf^fa ^ftre wi \ ft^ c*^fe 
*rcss *r«n fares cwz *r «fts*r sftre ftxs* =ri i ftfa wrs 
<SrffNi ^ffere *rtfsreres ^i, ftfa *rcss sesis ^ns w 
ssftre^s i wire ^ififti =ri ’ttfare, ^^ari wt 
s^fssl #iw war wtfere ^ sftstt^; sw ^rfs vf 
^ 9 t^ e i ssfsre^ i wsftw caffwfe ft: <^re«fe s^ess 
*SPf C<ftFfS 'FsTess wr csft^ Wfefll ftTO i 
ftzm cwm ftfaEss ws Fsftsi crosi •w«ftOTE"Rrsttfe 
afftEstftW sst^s w i stwtft wrcws 
few sfesi dtw *i 5 *, ^ ft* «iti Mmi st$sE$ 

StSfESS ^W1 SE^fe m StWfft ft 9 s ! «tff FtS| \s*fa 

st^rtES carets ft^s fHsf ft| stfks 4s*s fares *r*fj ftwre 
*t^pn ftaps s^fasTs ^ftsf'Q ^es, fe^tfe ^fts ^re« i 
iHSfCJT ere feffere stes, siftftres ^s^l « sjs^i to 
^S ff, TO WtPRT cwres refa to sftsTE^ f 

few w fcs* ^fe cs, WtEws faPSfe ns's snfe, wt« 
SSi I WWf 5SS facBfew fare WIDEST «jsf$s 
c»ife etstfff&s w to to, wtresr wts stfeTOs ^s ft ? 
cs^ cs stre stfro TOtEss fetw > ftifti ^ c*m 
ftftfc ^ftSl CW'QUI ^Stft*F, $fastS v!]n 5 wifewcfe? 
w csfe stfei si csfte-t to sTO fts i 
WftlS TOJ *tz& TOT ft*T vf feffsross sft^, 
S wt # CSSTS ^t%€S sft^s •, w*1 

fe’^'ss ferf%\ ^ssr ^*f &us I strewT*! 
srftw i fttft’s * m csftt'6 ss^ fatfft® ^ssst 
^fa-rres ^ ssti? sw^j ^«farft-ft*fts? ^nrs ^cst^s 


^lnc.'iij 



fetTO TO 


af"t« 
efti ? 

(s) 

^tcspf ^51- 
3pmr fate? 


’t*n^n 

stfTOi 

fate* 


8b- 

■*ft>T ^3f SffTOW ^frfffesR ?fTO%«R 

a, *c^tm ^ TO**rft* ■sffiT f5?wwi Tffrrt to 

TOW > f*ff*T*s 8 Clffl? w It f «51 TO I to s$TTO 

^j%^» waifo $& TO5( TO | CT TOfa TO 
^to w TO^i TOtti ®h#w«i toto 

TO 4$ f^mjT^ CTO 5f%M« TOt* ^ WCS I 
TOsTf CTO %TO ^11% ^£3f > f»if§r N ** TOT cstot* 
c&i TOrefe vflTO wfTO f%M?r *%i c^^rf TO i ®iTOtw 
*RT ttoTC’f^ «TTO df*r^ TO ^<TO editor TO*T, 
wr wTO* ^ StfoTO w ^tj to TOrs c^t ^TO 
sum i to tot, TOtff st^fo c«r-r TOto ti 
ott TOfesi to ^to ^an «ito 

TOre >rto to 1 cTO TO, *rTOtw ^ c*j ^17 to 
W*W1 cTO to to ^to ^®tj TO tost TO, TO TO 
TOsto 1 to ^rrft <5cTO $aw ^tofe, srTOorc *$& 
** TOiT TO TOtorsT fetTO ^TJ to > f-ff^“ 8 CW | 
«rTOora *r vsiri TO *rr?3i to * fato i 

toto to w tospi to TOre<r to srrfsTO $*rto 
to to feTO ^tj ftwfto to 'i f-rfro * c*w i 
TOfa sfTOm *J#TO \*TI WSFfl tTO \«TI * TOT 
C^ft *TCl I CTO ?H'5 TOc^ ntOR, 

ff®T, ^ TOT ^fT TOtfTil f^TTl ^ « fctfsfc®* \cm TOJ 

»t>5tto ^n ?t^TC51 ^*r *mU ^ptto to 

^fm to<h ftTO ^fro •rtfVs'PT ^ 
sfsrf 4 ! f%^ htt^rt i 

fogrfiHrsre f^TO ^fTO frsn dfr-fiT *tcTO 
^t^rro to i few * fetfe* mi 



totot wan sa 

CTfa'S nfff «f 5 t'8 ^K, TO** 3Rf *\fw^ Wf* 

(purchasing power parity?!) effsft'® ni, ^CT 
fifftOT w W*rtow ^otj* nfr$ cto *f*Fj, ^t<nr®'« 

iJtnn ^*tj fafapOT wn ^otiM cnf 
^fncr i fo$ t*to ®tsi ^ i Tfaft nfrotl 

^fnntn *ra tisiwi fwftOT inr sfwrt^, TOtonr 

cwcn to ^ot to, 5rfPratc5 1 ®tT 

TOTOfafr^ ^rcif»rei, tom f^frotti et^ to® $fr- 

«tto cwc**t?r ^nTOfaTO nfn» TOtOT ^jj-^rfwr?[ ^>to 
CT$ «£l*t TOfl C^fte *!ten Tt$CT I n<TO 
•rfrerw *ftnfa *ra $ tto <M*\ 1%ftOT m crn mftnfti 
sfwi ffatcs i fas *toot ohnnpi ^ nrojr® 
nw ^dtc 5 *! *rm to $t*\ fan <jf% *rm =rft i 
nr cwc*r toIot toot ^u-^tf%^i?r 

nfa® n#TO ^!7-^wi fro$c®i orfar® *rftn ^tOT ncnra 
TO totot wm \prctn ^ $fo nt^tc51 In 

sire ^rf^ to cstri& ntcr afl cr, tow 

c«tc»ri to* TOrfa* to faron ft* ni =rfc *w 
SttfaOT TfavS ^»Rt?! TO *fa* «Rl ^(tC^ I 

nnn TO« «w*i far® *rfai Tin t ntiOT 
Ttffatn *ot toot fron TOrten ^fro TOral cwfare 
*nt, sercren nstft TOwtft «rfa *8ib-« c*fft fct*i 

CT% ft*ll fas TO# fe TOTCT 3RtTO nfWI 
«® ntOT c*rre ntn 8 cnftre TOtnfts i frorr^ tttti 
ormt frm ^ttcot ^ n*n 

cwi ntn 3fl i nnt Tfw to nn ^c*f to® 
cwbt, fnm®: mn, nft^tftc^Rre 'sm 


(«) 

CWf? 


(*) 

’VrflpRf 

Stc^r 


8 



few* 


(•) 

CWtif 

^«n?r 


<t o 

cwftre mfcm i ^ cwfut 

sstros *Fs\y*\ ifa orftre nt'e^n 

^ •ft • ’Tfa'fa'l '®f^T$ Sfgr Wtft 3^\5, 

<x *ifiRt*t wrft ?t>t *ittntc5, &$ n^Rti 
TOrrft'Q ft*j *rit^ i f%* xst^i ^ ^ i 

^t^rtRi wi #rtt5» * <rrijT* *iffo ^c*f ^ f% 
«fTOt 0 ^ sstftre ^ torpsi m to i 

C*lt C^TR CWTf3 ^tf«f^l-^]%c^ ( Balance of trade ) 
toot \ oftoi ^roi 

qftrai *rrfr c% $ to ^rr* 

W 1 ^fTO i 

m mu nlHi ^t?rr« ^rai c>i£ ^ ftror 

^ I 3pt*T, ffct^t, $?TtT^, <ST$f% TO^ft CW*f 

^TSfS '5ftWf^5l ^f?Ril If C*if ^91- 

^T 5tt *IT$ff5 TO 3tt I fal ^tTO<f C^t’fj^sl $tf®lOT 
*if^ w *$*m ^KiU 350 swra #ro 1 

ftf©* art ’iTO* ^rrom ^t?wt=fl « 

to*i cwfe *ttl, $m, srrtt^, 
<OTfsnrtt aw *ta© nm 
cn nf^rct 4 ! ffn *rrfTO, om 

Oil *tfiTCtt 5T 5 ! *Tfo snt 1 WTO, i»«o jtHOT ^TTOtfa 
froFTO owi cw, wsrf^ om^ 

^Wtara mm <r*stf^ cq-nforH nttutfar, cror^ 
cm^ ai-nttuM *fc m$F 5 to ^rft 1 ^1 
toti Tffavs ntfl w Ir^raw 

\siJ TO'® ^ ^ ^ orcT'S ^WWI wtgr 

* * b« arl^j 1 t «*jklar^ii 



OfFRl c^i »tffos w cw*r 

^TOtcw* fflc-r fro^ *rc^nr TOfrfre to* fw 
•ttfcro ntf%Ns i 

**i stfssi ffara TOtw* arm fft&Ts (*) 
TON w *rhe*l <n f* s&rt nfarfcs *** 

* * 5J?U- 

sstn TO*1 errerc* ft®? ft* $<rc*i ?rora *fas stffs 3%v$ ^ W |. 

i TOtora cjfcr etorw toMIw* to i ,imff 
$ton cw« TO* ^rro, c^t^hi, toTON *m*it 
TO? ft*TO suites*i >»*> *tc>5 >s>*>* ^ *tfjj$ b» 
tofn % qftw cw«ri to, toto fftTO *hir[ totR? m 
i« c*tfr fetro fl* i w<i TOTO s^roopri* 
tori fcsrtfw tow ftr® ^ «•c*rf& fctTO m) i ton 
\toi to* <ro s o c*tft i»t*i i fq* tronr <rotro w 

f*ft*TOTO TO ft*ro TO1 TO ^ ^ i c*fc 
w\ TO*f TOTO f** TOT* *TORT ^J ’T&TO 

to c*tfi> $t*i i tot^ cwto nfiRt«i to^ i 
to*i fti*f ws* wtrow, t$vs$ 

sfro toi Ton i t*i *tc* to*i to« ^f%re *itftrei%, 
fftTO ton ^fro TOtm to<s« ft^ 

*ftc®t* i kwc’St toTOto cette^ torn ^j 
<TO *c$* ffarftm i *rtTO*rc TO*p TOtot 
TO*T« ws TOtt *ftTO i t^TT® ^ ant* TOrtss *firai 
ft* WR TOfc*t W5 *5 *%l CTOI *$\5 I f%* N *** 
wtff TOr TO*I *ftreft =d i ** ^flfl <n|^ ^ii *m 
ijtotiQ. w ^ to^ti ^r®r^ 

^ pi^ ^rraf ^rtwi ^ srf^i *ft i TOtrw?r 
—^ cnfSra i 







*|8 

to 


> flt^K * 

5 W3* 

^F 'S 
>3^m 


5k 


9 WkE?3Rf - 
ifW l 
TOtlfk 


^kki er^stra? ?rk, *wrm fonRRt* *ra^k w ^r'Q 
^ Ftro Tfst^ ^hsi *rki Nsha^rt ^ wf'fcr® ^ 
<kk m wi sri i *wt*p* >Rwrnnr 

y *fcW5 ^kkl ftfsiN© 3ft l 3TCS57 f%far 

>ftsfr^«f^5: ^rr^trfsT sior i ^ tosh >wrft i ^t?r 
*rc* ^ f%i wfttt ^stf^F i f%i ^ ^jm?f vpnt^r 
^kkl *ft ^\s CTTFRf *WS|k ^Ttf^ot^ ^IRTI 

^rrftqft i ^ ftra $rtc* ^rcffatff ^!%r® 
5tft 31 1 3Ek*l*WT fwsf TOVD ^^Wfaw 
^ff%®\®i 1 Nstf <jf*ral ttkki c^f^, 

¥ft5rf^ c^ki ^tirtt^R, w<n t*i 
«ffefrl « *T**fff ^#3 $kTPRf »w *ra»ra 

to k<p^ ^§sri « fcvrk ®itsi $kkr 
*HWrt"r ^3^1 dhrrfSra ^ df%tN»t§ i ^kk ^t 
w\$ wi *f*3k *3tekre 1% 31 cm 

ndftc® *$®r i 

fetor* foFwa* «r^m ctwj *rffeii wm wrtc* 
%tt^i i ^kk fastfos ^BTfCTtwi ‘fl^rfR ^rkSk i §55 
«rf*re* TO*? *rtffo«te: « ^ ffefr iSCTf-sf **i *t*i 
<»rrre wtt w 5 ! ^rtan ^rf^rf^i ^f** i 

*tf3*1 cufwifs, *ftk *t* fe *?C3 f*OT% f*ff3fll* 
w* 3 *si ^ i ^s*n *ttt* *k ^ttw ko^ti ntfj* ^n sfwi 
; ?tfk « wspikk*! 3sk ^k Wrefcfes 

*rrf%* =n,—i ^rrtM *rr*m®^ 

c^n crkts i fci ’tt^r c'sfksri ^tf^d m 
Of'Qfl C^l ^(,4^ 4»*Hfe> ^(.<p<ilW ^ fwf 
'skt^ 3f\^ m kcWf fsrfri ^nf^s ^<rf^ «tk c^ ?r^ i 



cqto toi 


dva 

Cq^tR C^T q?t*ltq ?TOW ^5 8° 

^9 qtto, cqqtw f^ Fhi c^tfS fcws ^tq *rfa ^stqtwq 
qtre =n i fetoq ra im wi ^T^rai 
^ *rfa fo% frto *rrto^ srt i q^qfa tott* «wt5( 
Wft tlfc a, cqfa 1%fttqq 

Fffqfw TOtfte *f e tt-q'@ftqq ^tmt^R, fk*\P> qtqiffa 
5^tsf% j to 3RT ^tof* *1% ^fa? ^H'Q ^t? cro ^ i 
Water, water, everywhere, but not a drop to drink. 
^ TOfa *tri> ^rrctDtq f qq* toft c*itto qi «nstar^hi 
tore to m wb *ittot5 fa ? TOfafartra <re qT31 
fafa^S *ft 1 wrf%®r ^ 3 RJ wl sstqt? TOt? i 

^'Q qrei ^tfaqtq i toi faffpft 
fafareq c®ito® cq^ftq <rj^ > n qtfrtwre ^afa wm qtfft 
Wt* etto® qrel 1 % ^ ^ C^tsf CWH vst^l 

ore =rft i cqto \®toi toq *re $q&rrffa ^ssq, 
q^rt^ij sjjto* *fhl faopft nm *TOtfa stfaratq toirefr 
q^ cs£l qsfqql ^rrfaosts 1 srffto srrfare toto c 5 ^ 
srej §^t<r q$qi fcftqtcs 1 

fiffoncro qj% qttsn farertorcTOr 

«2t^t<i ^®i( ^ ; \®f^fq qffa tobt « TO 
q% fofa 'Q m^UH ^rewfq eflretsR 1 

qtSra tu qqtfs*r fam qto '^rtTOft qrori, qaprrto 
tjott tfm qto 1 qrefi> qwftTq eNretoto 
^pm w ^tqrfito cq fcfati>i *ito to stcq, sststq 
qto ^rctq *TOi wi « qtottora fasq cq^ 
cq nt^q, ^ s^\ ^ 

?fto *mrf qto 1 trtftqi «w ^1 qq^ q?fqqi 


«w cw^? 

ftcw 

^*rf% 


(M 

ftr'W'Ss 

^TOftW 

qqiStJT 


F- 

cwnwf^t 





(«) 


«8 ^n / 

*rtfcR, $T|Tn1 ‘cnfme’S * *lt«^T? W 

■Rw?n >*n° %?ten * «««o N fews cn*ft ta'ntfnen^i 
qfo «orl ntn «t?renrt «ff^ to* f^stltn wsr ^ 
cnlfi> frfatn fw-r ?tr® RFwtft stsi ntw, \5t?i 

?$en sststn «rar ^Tntfwltn >*n° m few Rffaftre 
$lcn I W R3 ffa fan ^tnnl *rf«TO ^n n$ cntft few* i 

N 51 §t?t v£| ^'S 4^1 feRl ^f>(Tf^ Rft§ | 

n^TO cnfme nfa % §rr*n >st*i ^ fainfi n^wi 
cnR, fron jfc^^rr^T^ nn fsrfron ^j ma^nl ^n» fefai 
^ nfetn i to wtfo toi *rh83i nticn nri>, fa§ £ 
witfe itm «rsra neun yu fncH 8 ! ncu* >*i» i>w 
cn 4 ?f nfVcn i n^n^tn m n^ni >*«• 

fan cnn} orefl *rc*w c^ nrawwi «nF5 mire 
^nn fe? *Rr fa* >*ll« Clit CTOfl ft*Rl ttfkfin 
^fcnre i *pre mvfrere w 7 »re«to nii firfeCTtffarc 
nraten ftfom ntfrot mfnre an 4n* nmrntfite 
forttetts lire i 

Rfap^r nrentn nf*rei to w I 
fr*Fre * cnfn <Rtfrei fa*r tisrac* ‘cmn Ffc5*f w 
^tntewn nrenlire cn nfcil fare nn ^f?l ^f% mien i irfaitn 
nfanre ntviffo «rre -«° <retf& nt^« irfa R«fa. «rre s^- 
entfS few i frpFtn ^tj * enft jm ntfesi 4t tow 
^mfaire msnrei «i* faro «fcntfi>frw 

ennt fwr® Tten t?i >r®r i tmn ^cn ^tntewn n^m 
<^» Wks fwewn nein nfnnt 6 ! • cnrf5 

irfnn i iJtro ^rc ^ enfn nfe \5tntn w«tw n^wi 
* i». x ^ c*ifn-^«» enft i »..-*-i*-«ii. fcw 




*rwt*r<i csfas wi 


\ 


u 


>*ii» few wre <wf& few sim itrc i $fa«t*fR 

*fam f%N©tf%>© fasts s*fat\s *tPi, 4 ? ^sits 
#ta*rs vn sfats ^n i fen *w wil-stRcws 
iferc, **** fe^jtft ns* iravtft ^t* to* 
^fa ntfet* i ^sn *c*r srtfpf srsw cs ns-i* <wffe few 
TOtfa*tc* ^fafa^s 5 far® itt* ^t?i *ith nfats n ; sn 
nns«i ^**t* ^gfas T?m strict* sw*t *fzn i 

tVHWR fasft TOttws ^ few »rf^; fe*x*Nfa5 

debtor country st*T ^TTOS <***!* ^tt l f%rwr-t SR 

s$tfa sfasi ®ms \*ij str® totws toi *tfaww s*fat® 
i? i ssrfa *tfwi fan stfrreis *tfe sfa totc*s 
tws, ®tn *fet* ^«i fans ** ?ffa® ^s*fa* ®w fa* 
^rtnwf ^rar fc*its sins n i csfe **t *R to^f nro 
^tnnrs cw*t itre *t*R cnsrft ?f$i *• ° c^tf& ’sffo 
nfat* sfafSl fatfC* 'TO* nttvK* I fa* 4*tC* 
sfats y twr« nt* «rfaim* sisn nw* 
n^S-^faS TO JJ\»^ fa«T SpfaTO, i faffat «* C*Tfa 
*t* > fatfat 8 enfa csfae fatem ** *p*rto ^tc={fTO ^ 
i ^n®j <WrR c^f*T'Q $ fat*! n *fan csto 
* ra*t*n?l i?tnw fasfa5 sfans «ts i ntm $*rs 
own *is*, fests ^itn* ^n i fa* **i fait ss nfe i 
fa?rp$ ^jtt«?s nsfa®i <n *fan fetfo 'Q ferns csfae 
> fafat ^ enfa *tw ^fan arsfli iferfc* i cto 
^fj 4*tw ’Tf^tntfa ^fatn m ^rft i ^rff^fa «rtcwr 
****fa ^w*t?r ^tii ^Ffat^c^ Tffat>sci 
ctfTO fa*t« ^i c*^hi ^rft# ^1 % 

*fafl i ^twl cw%rfa } ^r toct *prt^r ^n $R 


3‘WT'WI 
&tfe 
^1*m 




^Ifetf Ttl 
f^r*i 

Hurt* 

*m*w 

wR* 

^PT5i<r^— 





C5&1 CWtH C*rZ*\ w S5*Tf<T, iTt%’v, 

«2Tff% cgf^t'S Ttetfa* fsraiR i c*^®if 

^rrwft ^rt^R<r srwntc-r *tmi nf^tfe i ^ *t*rc Ttfevs ^si 
^i'Wcw? ^t«tf^ 'Q <ss^s ^rr *nn nf^s i f^s 
151^1 ^rhr fc*rfa srft; ^h*i -srr^ cb^ *r*w c^i i 



qvnsqn* qvra sfe *rocq 

5^q or*n fetes toi *?feTq c*tq few owl 
qfero ^n i c*t*n f% *fe ^ feqjt^t ^TOfa 
wrfa #r ^1 c*q$ q<5 Mqq *fiql mfqtro^ A 
fei *r?to frtfjq qfes *rHi *fei wfa . fen wqr 

^rfqnfe iqtq 4*iM <2tf%*tq *fei i fe 

^srweqq s#fr, uc&q cw*im qtc* *ttft *rfeTOq =n, 
*tfq cwqro fqqq i fq**r quite* *fei qtron *tqqtf% 
sfeTO, qftqr qftqr quiM ^fe-sfee fetets, fe 
TO ertTO toft cq%*<i ttft s^cto *1 i* ut?p?r §sq q*Fi 
^tq *fel q>fetts TO1 ®fel froewqqtqj f*fe 
^rf^rf^i *fere qtqfe TOufefa qte to i 

cqtTO qrfaq w* qfal \fe TO1 q>s qtcsT'e ^** 16 * 

cq ^t# qi *rar cTO frq$feTO itf^ 

to ^srl cq qi $fepq err^TO #«, S5t*1 

TO l «|t*fe qTOq ^TO v£i^ jpftfof fe®q uq ^ i 

TOm *q ^q feqmtfWt fitfei qi TOtenife cq 
ferTOq *qprft *fetes, TOtfq ^TO sires wtq 
*frqq:rtii 4 q**TO sftpqjq q*i—^TOqqqft 
TO i TO f* qfe® ^£cq qust ^tq TO? 
siqi fetes? qtqq utcarat cTO *ttfe ^m©fl to? to 

* far*ra ^»T«q ifccitw qtw qi* w qfe farm «w «**i 
f*faq* 5t%i * q? «qqq fa^fqq qfts TOft 5$f$q *rcq i fq$ 
iTOfa^tstftoTOiqirirarqi i ($f$qcqj qjq ?pp TOl farm) i 


TOi? 

cwq'$ttqq 

qfast 


qffl qf*ra 
qfaq* 


q*T> 

arf^qjq 

q?fe 



i>tTO TO 


t\r 


c«t«n ag?, 


’tc'tn 

'STfaf’SW 

TOi i 


TO— CTO TOtS TO TO4 ftTO ? TOt« TO 

TO i «JfTO TO*tJ TO TO, TO^ra reTO TOsfa 

TOlTO t^l CTO TO, TO ftsTO ^iTO* 

^ffts© f%| to TO TO, TO* c\»TO to i favTOTOfa 
4<p ’tf^rvi s&tTOtocvra fTO TOTtwt TOfa TOtai 9 rt«fi 

TOw l 4 TO! t^TO TOre TOTO^—"Human demand 
is illimitable and will be, until the last Hottentot lives 
like a millionaire.” “TOW* FtfTO ^TO, 4** *fTO 

sri c-m TO^jf cs^TO* to spot to 

*iTO «rffro i” 

^TO*vTO*l CTfTO TOW* TO* *STO*TO 

4* 3 s TOTO ^TOWfJ* ^tfaTO i(1 TO 9 !, C* TO* *TO 
4*** *s spt* i w nv fare *HJTOT* TO 
fast * *fTO* ^K'< ^ro* c*r<rr* to BTfnm *fa*rc$— 
TO*** cstc^t v5Ri ^rrfare *tf*reci ari i cTOj «tp, 

i \farre * 1*1 TOtoc^, cto tow TO** 
c*twara facwt <*& «rt«rr«TOr TOc*** TOtcs i c* 

*j*^1 cto « fa ctos «tf% * TO *wj *«fl *#fl 
c^T^rrc^Tn **i TO*i ^tfac^fa*, tot* 1%to cto 
fencer to \«i fasten i 

tot**i ^faro *csi TO'® *rtc* fcvra *wj* *ff*TO TqTO 

W* 4TTOW* ^fraf*^ TOlfa^ ^fah TO3*t* v£if -nsi^TO *?fr 

TOrfcs i fans fro* ®rft«r c?*l TOc* c* >*** ^Tc^nr ** 
4? sfto* ?pp sfre, 9 f s n « farcin <j4tww to* 
ft* «rr$ TOrrcs i $?r«* ^rr« TOffa* TO TOto } 
■w ^fa*t* cto***ti « faf** fsrfac** efTO* ^fai TOTO 
Tm TO <ssm s* TO i TO to **, vst^f ^tc^r ^*m 



«rtffoj csj $$ s>*Tn* *& 

NSRjrnt^ fa tftcv I 

^tFi ^r ti foff fefa ^tsr ^ qwi stft«n 
^f*i $*ffinr c*tFst* **1 i Nfa ^pr pirates 
cq ^oti caRM*i *\M w <^-^J Iwei ^ 

ffafa ^1 ^f%C^5 *1^, 4$ $f I 

C^ft ftrfTOR filOTfaR *TW "6 TfatEf ^$t^t? Effort qfal ^ 
tot i «rnitsR ?1 *N ^rWora ^ f^rferet 
\stt #rai «tc?tBR ^->r wm 

fa y «TCtf*R Wit BtfstftK nfw ** wr ^rr TO1 
«mt?nfto fafoi m vfiwRr "ifo ^t^n i 

orfara ’irtrefa cq, fafam Effort fo®* to 

$tf& fafros fan— «wras, tot* OTTw^hrai, fosta'®:, 
TOT* ^j i TOt** «mt*R «*t5*r to totot* 

f$* ^5[TO TOtfa ^1 *ftCTO, toi TOtre *HJtf*J 

»foii c**r ws* nfare *tw, to^Titcs 

fafk** ^tjto TOtre fare « ^fesRg ^fc§ #:* i 
^<?fa)fa<l *jfe\s ^C«1J3 ^"‘fa W*i 4*ttF{ TO 

nfar* ^fai *«n ^ i TOfa ’ifatt refa* c*m ^sf-fafaF 
's toi TOt«i **faTO *Tforet5 i wt^ cwpri wfo 
9 ti%’ s rf c l TOTOT ^«Mt**lCTTW (deflation) 

^f&OT, CWTft « Etfat* TOT* 4 ! faTO*tft *rc<fcl 
TOt* fafa** ^9R to 9 rfo* i wira 

•ffirnt*! ^fastis! (inflation ) ?$W W$^ ^®IT 
fail^^?r vn ^ i 

TOR *l«UftfTOW Tl C^TC^iTlK C^R3J ^t?f 


5*sff^r? ^pr- 
PtfVffT? 

wsft 


Ffftwr? 

•snsrt’Bf'^wl 

'Q^W 


JifiR 1RH 
^">1^ 







f*F5J ^®*l 
kS 'Q OFsTa 
*srf3? J lt^ 5 ? 


'2tWJ^ f 

«RJft«I 

^*«PTtfl 

■*F*T 


■*ftft 1 c*i^w ^5i{ *r#f nc«iT?r ^ ^fus $$ 

Ttvr ffRii wj? »rf^5 *\z*\n >rr^H ftftsra 
1 ?rw6t *firai ^tffatcsnr ^rerft* f^Tf^rf ftor 1 
fif%* cffTO ^5t^r1% ?^*rR ^rspanw fa ®?re -srsRifa® 
'sRR f^tfirs ^ftsrfRi ^Thr ^rrsnii 
*Wgfa? f£ 1 

* «mwnr fcncqtflf atwrafo 
fafa^f Tfw fww <n ^ ^t« srr$r.*ni w 

W<TT sr*T* faafPf-arRiFhr 'OTtSif sprits, sst^i fasi 
•tfirc&flta 1 fa®R « *rfa^ ^5 ^fa? w.*\ 
Afsf^ fasr sj^racn ^t^rsm-t 

fa^ts« ^fasi grates 1 *it?jm * 15 ** ti 

^ ^ ^tf 1 *rt* toa mm* *r#fa 

3tF§:§, to ^tn « c>tcto frTO nfasre 1 

^ 5 (%s(fa C^TO vffc CFftt^T ^T$TO TO*TRT<r srff%3- 
*tm *tre ^1 1 ^ wn 

1 %«T « faf ns W *tfa ff«T *R I TOTORI 

fasr ftsr 'srfa&tR^ to^i TOiai »pnst*rpr^ *ftsi 
flfas I ^ fafa*T i2f^r.\5^ 47 

47 ft faro cqfaTOTCTEra 7 $ ?^tr.f; ^stTO %rfr 
toitsr 1 ^ stw 47$ faft* ®tto few* *tre Tffas 
sfcrea* *rrs *rre ^1 1 *jfir, ^ ’fR 

i-S^fS b<s1 f\» fwfsf^C^P Tffa*T 7ffl?Tl fel, •jp'R 

ftpfw <t*i ^rt«iR *rw Nt?re ^ uRitt cwR- 

t 1 ^rti^<i ?it? w ^n 1 

CVfC-t CWE*t, ^tf%r.^5 ^tf%^ ift%?1 ^ltC5, 
^t?tc^5 ^t?i<rRR *tfo*r ?^wr «f«R ti 



-stf^faRH TOp TO i TO1 *7tTOSl ^f%*t* 

csli *f*i *fv i ^T^t<r Fffhr fft *nrro «pfa 
at* *$tfw m ^fTO ntfrocs =n w to f**rtf^ * aft 

*TTO* TO* , SR^1 ^tfl^f ^1 *rf^lt^ I C*f* 

TO—^«TOttfRI efFTO *F6ftTO 3tWS tots 

»T*re* «^roiwf* ^gprr* witffo ^*TO to to ^ 
#TfCF I ^^T^ftTO, TOtfS* ^E^T* ^tf***'Q *l^TO* 
ti* %<wn **& *to to? s*si ^trrf^TO 
*tro i to «-*rc ^mrfl sstrn* fro ssro^to 3 *j 
*i***t$ *firai toto wrm *j*to «tfei ^tfro 
^ *foro i 4 ^to *rru>* to to $tre c* ^rro* ot 

^1 3#*TT%I vstTO C*l* *lf*TO> CTOT* TOl ^®n **fe I 
TO* CSft TO TO1 ^T* *t%TO I TO«1 

OTT^tCTO *7*TO \fa(1 %( TO $ft$1 TO 4* STC? 
ftf*ratC5 I *J*TOTO TO* *TVf %1 TO 

$nt* to i7tt i 

*^TO TOt*t d?TO^*l (trade cycle) 

4*f 4^1 TOT**! *tTO TO TO *F%ffe»R I f%l StSTW* 
C^ TO*f1 4^fTO I T5 I* 1 ® 4*r*1 C<f^ TO^TO TO^7 =rl 

CT, *7**1 4*^1 TO7&3? TO^ *W TO *fTO^ 

§TO « *F5R* *WJ ffifl ^f**1 5f%TO I ^*f%* *f* TOlf®* 
^TOTO* TOtfaf fw I CTO W* *J**1-*Tf«M* WS 
#s« TO^s ^c®rf *7**tfTO ^tf*^ sjtc^t TO1* 

^f^f*^ 5 TO «r^5 **f**1 TOtC* Itfro ^ TO3 I TO to 

^ ^ *7**1-*tftsr7 

TO * *j* *W <F*i 3$TO fc*ra* S* i 4^n 

^TtPlOT to c*-c^t^ ^pT7 otq*i f%* 


e ^j^il ^3F 



*twil 


*11 j 

ftf ««tW 

^9T 


** fctW **l 

W* sfl I TO Wt* fafrcw 5t%l ^*!FW w to 
to fft toi toi-TOs ^ sTM Tor ^ ^e<r i 
tto stfn c^s ntton i c^fix^^r ljjraFfanr to*, 

&>n* new ^tfro tvsitfi ntw*i ww *tc* *tw <TO 
tot* wu-vtw ^Tfaii ntc^ i fa$ ^Wf ^TOcr w 
« CTO TOFf'^6, hfnil^ CTO$ TOWl; 

wi new TO^fft ^ri ?tn >ie*s fto *tefc TO* 
cro tore ntflc^cs =n i 

tow to *e?ra «fto wq *jf%- 

c*to SFftsrre new \*n * sro* tow TOto towi 
f^r i fn^re nc«fT<T efest^TO* cn* *tf *rej ; f*s 
ff*5f® nu n*to 4 *m tfcTO ^e*; Wq *tro* to 
nfe 4^i>i ^hn ; w cstto* TOtf* ^f% ntfwe 
«nevsj^ fefto* nfirofq toTO i WTO « w-^TTO* m 
« cnT5tn to eto* toTO *wn*-c*TW c* 

nfim ntew TO 1 ® 5 ? WT*« w 3WTO *$ree§ *11 

fqwtoi* toTm to W « sitor® 
TO-WT* stn to ^^en ifrn* *fto* nf**tq to nfiratw 
ntf ste^ i ^fn* TOe«i ^rore to *w* n^iwtaj Wf 
c* ^w* cwm *T$eTO tot* rttif? *f**tcs f fk * $ro* 
^TOi i mu ^te^f TOft ^to* to^s i 

sat? §n* fto nto tofto wrfrocR TO 

WTsrrcsn ntwi toTO ^e*nte* en£-ntnfr W*l c** i* 
^s f5ra^ fnfsw ctrcn nt^rn^ ni cn^ tow 

to rarft n^f , vfirai cr i 

(blockade) jftf^'Q 5f%e^ ntw i n^ ntfef 

* 5T^t^ ff*CT« C^ TOtt^ n?wt^ i 



3^TO ** 

TOre :r( TOtn sstTO TO<r to $$ t5 ^f* 
*firai cTO* i witw TOtft* totI fcfwi ^tfro 

of^n TO, <jf*r% «rcrora to^fi to* toto? wsif^ 3^31 
nt^itoi i TOre3* ^ tot=t «nsttcw w? tofs* 
**r 3TOt3j TOt$3l cTO3l *ijtTOT3TC33 TOTO ^faTO ^%l 
cTO^r i civpt^ ^ TOTOmrrtro ^ to 331 toi TOrs 
^iro, TO ^*T*TOT3f 3^*T *nt*rft i to 
fafTO* TO^lft ti 3$tft *&tot 3 v ®3T3 srrap* oh? fts? 
ft«r fiKTORta fatro teft « TOTO 33 3 J 33 I ftw-!3TOJ? 

*r?os TOj 33 i ^trat ^K-tw TOwtfTO^tft ^3t3 
TO^s 3^re fafTOir e(T$>3j TOfb 3tre i ^ttTOrw* 
TO^S <2ft3T5RTO, ffol TO ^5 PtOR 4$ ^333J 

TO3l-3TfTCIC3 *1^ TOTO 

TO 6 ! 

^ ^5 OH TOT3 CTOftat « Fff3«f1 TO^fa TOl—4TO 
^S^TOfa 'Q TOJWl j TOC33T tfarotfa I C3tTO 'Q Fff?WT3 
TOJ C3 feftTO TO TO< *wn| 3?3l fTO fr»C33 ^‘tTO 
TOmI 3GR, Oj? TO ^TO3 CTO1 TO «m TO31 
'TO TO^f frostf%^ «tC3 TOTO^n TO3 I TOTO3 % f505 
TO TOfOS 3&5J TO *33TO^ TO1 W3TO, C3-3TO TO- 
TO$3 TOtOIJ TOT* nm W3 fTO*& 3^3 TOT* TO 31 ^J 
6* *lTt§ TOROS'S 3tf3C3 I CTO %T3 TOT «f* 
f?TO TO*1 ntt^tft WOT TOTO1 3^05 ^*F5 faft3l 
'stfftTO *lTO 3tci> t?3l foflTC *f*3l TOTO 3$3 I 
TO oft%T3 TO TO TO3 TO TO CTO f’tTO ^C*T 
3fo*t ffal ftftfc 3^Tl TO, TO1 3tw TO»3 TO TOtC^ 

fTOi TO ^ C3%3 33 I C3 3TO 3t%l TO31 


« ^tTOJi 
3nrt*ifil3^- 
%T51 



WI'S 

•Mi’pm 


few* wsi 

csstesKf* *sw *fs, wm w# fs^fe ’ffir, ssrwt* sfo 
sf*s^s%r sw, ssiwi w$es ^twtfrrc* fs^r$ Wsts w^rf 
sfse^ ws, “s^ si n®tsi, fewfe wsrf M sfsre ^fsw 
<wtssi c^m si *<331 sjsts si ? wtesf*! cstfe, cb^, ^ts 5 fe, 
fsw, sts ^t<r ^fssts s^Jtfi (states* fessWre capfcfe 
ssi ss) 4? ssf ^ ^tfswst^ 1 *itst* wtro few 

Slfe, fa* SWC* Wffl ( credit) ^t£§ I *{Tfs S’* few* 

sm ste* *r stf* 1 ^e<fs sresrws *rrfs fsw 

w fsfr$SI Sftre SS^ wfecsf* 1 WW few *(fa 
stsi 5ms sw 5 Sms ssssts Unites s^sts ^farto 1. 
^rfe c^Ff^S'e *rt*? few* ssjtwi st« sdsste^ 1 <nfe 
capfacfe* sfssts srai scs si i ^tss wt*e*i cwsf*e*rcs* si 
sfssts *n:<* 9 tfsst e i ^stest fw* stfare sun sT?cs®ew si 1 
*Tv»s ^n « ss^cs^-sftfsvs cstfe fair ^wr<* etesro *rar 

WS«TC* fsfetfSt* $STS ill Stfas 4*1 *fWW%^s*sfa® 
SISSl-STtSsmlW W «fSFt?r SWf f*fa* sfafl CW%S5 Stf*CS, 
C*TS CWtS 'WC*!* Sf*Stt SS^a 'WCSSsfel % StfSFa SKI Stf >® I 

fa* facw* wife ^tw to sste* *rrfan fewfeste* 1 ^tstc*f* 
Kt£^ SStSt* fw*TS 'S fs*t* ^faffS KTfsst cStf^Ste^ I 'StWt* 
^fj CTO Srfrafa resfs fa^fa I 4f S* ^Wltfa* 
CWStTOt* fa«* fal OfCS* ^®t*t* ^fssu stfarae^ 

wfaev&e^ 1 sew sew fasts* ^sj3 ft* stfaevacs si 1 ^rts 
^ sfasts wf*sl sftst* csfei ^si sfa 1 ssl sfa states 
St5fS cstftsg w ^rrfsstes; ^s* ssesvs c3F®tess se^efe 
orfS SfS-ffS fetwi waj 1 4 ^swts ^wffe wte^s ss « N StwTs 
cs^i wtsts $sts stf I W^-WJWStffeW 'WSWl \z^fK ^twts 

wt5 fsaR SsfSFs W^S I Wl ^«N feww wi sfw wtefes 



CWSlm 1>T^ TO1 *S *W TO* 

TO«f*i f^ *rrf^ i *iTOra ca^rora fk*% *° N 
i>TTO c^fli ATI *ftfro fa^tc 5 * 8 n ^*ij* *rrw$f% tt<j 
3*51 fe* TOr® i $tto nfirctwr $*ra fafro* w fa 
«tw fa®3 to $31 3*ra to*i ^rft TOre *rtf?ra i 
^tfa* vh ^its ^jfrore* fafro* \@n cq gpqft ’tfare 
*nnr 4TO cn TOto wtfsnrl toi TO® 1 ? i 4^vf 
TO^fa^l ^f^s >lTO5 CfMTCTO srfr <w 

*31 WtH 3 TO TO^rHlfiCTO ^fa* TO sft I faiffa C 5 *| * 

frosts to cto n«n «r^s TO *rt*re *tro •, 

cto ^ ^tfwtm ^«rjt^ e j to* TO3 3*5t* ^nrcw »itart 
nro i \fa ti *c*rt ctoito m \«tj-to to*ti 

^tfatTO TO ^faS?R ^ Sft 3 *> * 3 $ TO 1 , *TC<* TJfll 

31 swtf^r srf 3*51 fafera ^w toto ^$t®i 
^T«tffa fkw.v *\m ffa*rr$ 3 *r i facsrfcatfas 
*3tt WTO *lffa1 I 4-«Tt3 ^flJ 5t»T fafol-farTO* C^C3i* 
yfcus *rtcr —>pr fafros cto i to* 4«ro 43 to 
\stj-TO toto to i fa* 3 *TO >i?rTO to faf *3 ntcarc* 
*wr 3TO3 ^fn-TO TO31 orfro nt* i *31 ^fafaxg 
CTOFTO TTstf^ *fa*t* to, *«fafa* TOra **t*tfa* 
’tfaTO i * 3 t 3 to 3%^ ^fafl^xr^ *<rotw 31 

currency deflation. *31* ^OW ^F3l ^TOfa? 3*t3 
sfl ct, fcTOf-rai * cqtiFsi 3t5l fafro^ ^sfa-^ ^%l 
crofc srte ?it*—^ ^l-^fij TO?rl % Tffare srl ntf? i 
TO*i ^arl-^fij TO «tt« frfro* ^ ^*if^t 5^1 ?f*c^ 
^ ^Tf^?r TOt^r c^f^tjvst^ s?mj *5TO ^*c^s ^vg 
^ 1 

« 


^#c*nr 


5 t J T'S 

’itTtvijpn 

TO 





'59'4 s 


tow 


TPli C 1 W 
' 8 [C«fa JlTO? 

yoj 


TOfcnra TOrt* to ^c<fa «tc*t*R st* 

<<* I ^<^51 ’tfTO’t *firal TO9I fas? fas? cwc*r 
msjffa 9 ifTOt*i mmw? cmi? 5T*rrfra ^ *ftro i m?mr 
9 W *1* fan msr*t facsro to ftar sfara srrf^R 1 
^fafbt ^mrnfron c^Hr ^fwi ^\5j^ 

v tmtsi ratm ?t«r 1 to to fafTOT *?? 

tot#© ifk mt?1 ft *t 1 fa§ ^-cro mmfa$ toi 
fafa?i mfro to cfpft to ^?tg ero 
^ 5 f'S #wr, TO TO fafat?? ^PTJ? ^T?rt 4 ^i >1 

w^i et*r *iM i cm? $fw c<i ‘c^fa’ ^n e #it^ 
<srm? cm? #??i tot* stmts* mm mf# ttm c*pi 

4Tx ^1-vsSf?^? *#ffa fpffiftg tt*—TOTO 

fafror to mf?ftre ^totc? *rfam ora i *mri* 
^mt<f ^ Tjm^fa? ^ C? W.Wtf* Wtff TOTO 
m? ^ *Tt l *TO«-TO? ^t*R TO ?>'f??T? W tr^T?1 
^ #<l ?1 *T 5 CT? ^tf-TOmPF TO 

^faSTO, *p? CTO *TO? rtTBT? $TTO1 C*t C^fa 
TO? WTTO* *a>, fal *T$C?? ^fa fTO 

fcmtm Pfre *rtf?c»R *1 i mrfro, *^? ttre ^ *f??i 
^totoi *toI *imtc?? *wt? ^^tt'8 m® mf? ^fare 
* 1 ; fa* Pit *Tfft fafrt?t? S? 3 T usfTO m? TO 
wf *Tt i fafac?? for? ??& vfq&s FTfa*r 511, wrs oapTO 
51 m mt?l <ro i $tot to bwm tsn 
<2f?t* TO*! i 

wfrcii totw m «wt?«i fatfa? ^ ifa ?i 5t? 
mtc^l ^ifsf? ^^v5 xst^t? fV *fRRt>l ^tc^ *ttt? ^TO^F 

^wv.n mwfi55ri ^?i ?ttc^ me? i ?to 





to few ?t? w few?c? \*n ?i sr# 
aww wi'lfw ?*to toi* *fen to «ttFF i$z*\ w*trt 
c^rci nf«=ri tftre*ft£?i 

f% fiforfra, ?tosffe i *nii ?w-'*itft to few <tt? tol- 

WT ^ ?«1 5tW3 if? ft»[ « N few I 4TO few? 
arcnfo yf? toi to fefto? ^*ufe fw ^ *twt? 
^ ?«15tCT?^n >« N feW ^TlTO T5tC5R pj « N few 
twfetfcs i c? «n few ?t? ?*f ??1 v«i^f ?«i Ffa f%to- 
fprfa, pi? <k few TO W-^ r< to totfem ’ftTO, # TO f%fa[ 

wi ?t?i w? c? 4 ?t to ?f?w *fous *ttf?PR an i 
?to?T ^T?T? wfa few wt'&tt* $to to tot? 
towc?? *rwfe ^rar? *rt?fc^ i xw?? fet*t? starro few? 
^ arcs, mrt >it$t.?t ^t?t? ^rar otto fafet??t? i 
vforo* ?i tot? >ito *w? prmi^I 

9i?H i ^ot? tofe w?T? cro few otj ^tc§ c w? 
W?t? ^OT^ OTt? tofe feW *ftto I pFl ^^MIPIT? TO* 
< 1 % TO TOl-nt'fiarl fa? ail 4 ?* tot$ 

4?to? nroi ?tto cffw ^to *rr? f%w cffw ?rto 
nwn ?*to ?r? i 4 ?to ^ to *w? ?to ?iprto 

W ^ ?#t ^N®a| *Tp? >8 ^ Tftf% *to TOft? ^*ffa^ ?? 
4?V CWWW? sst?T? rt?WT ^fa®R51 'Q WtTTO S|fe?1 
4re?tC? CTW ?tol ?t? I fe^ ?J??TOt« ?^Tft f?^W? 

^rare? trm *?i ?tfre ntc? I 

v^ffe ^ffa 'W Wt^fai ?*f ??1 ; TO? 

-ii^ffe w to«T ?|pi \st?t? ^■t'8 to to 
?? i *a cto« ?rr?t? i fwfSfOTT ^tfef® nfen to 
^r? ??c^ 4 ^fei 


?jsi pi 

sit^^Ctfart 

•tfOTfil 


THU 



ferro 


'Jjb' 


«lfarT*T * 

wrt* 

s^m 


•flTOJ (M 


Ww 

^rfOTlfe 


f? 5 TC 5 I CWfTOT Tl 8 TO 1 TO ntol Wes, to TO® Wt 

•rrf i west sTOrc wro toto ** to sfetfitfato* w 
<tw to *pto c^?t to «n>ri *rtocs =n i stfaito 
cto ^fei toTO « wrmi s^to ntotcs i TOta 
to few tos f^fa c^ few TO TOTO 1 *fto - 5 fw^® 
TO 3 I fTO 5 ^ 3 R TOTOttoR *W ?PS <RTO- 
TOTO V)^ C^-s?^ StftoeS, C^ 5 l TO* ^tol ffal 
TO^-Tttoja ^18 TO« $TO ?t5l I WT >R- 

W \1 CSTC* feW tffs? a*to TO 

afans ^ai TOt^f% aifetoaea wtTOsi «e\»j* cror* 
nsfapfea toj nTO nvwto i to skto na 4 - 
wfet tow to tor TOai to cror ^<tTO« s* era 
^ to to, to ton ?to to TO^rtft atai cam 
Wf totc^ atto stoi arto ai-TO TOR m* reaaf 
tolfo 1 wto ffto ??i «Ht to sto to i to 
TO^tto aram-artoR apt «tcot cwnt affe na 

W*ra TO, TO1 *to ’BltorTto TOTO al 5to ton V 

to ca toe* ^ na tow wri tot* ai to atca era 
asfaai v caTO na cara caaTO cTOT^f%, caTO 4-na 
ca TOrawa na to, 4-nea neaa arid ^ froa 
tow** ca to atto W, fesi a*rrfe nroi i 

TOaa ajam *8 ato ftesrs aiam ernttaa ai^ csfei 
tJK ^ntFsi i «rw5:, fncw% ^na ^ nntol 
^ra TOn-*w ** c^fei; totals, tow ^tanrsrfc^ 

^TOHJ ^tol subsidy tol toTOHT <OTto 

fnc^ sritoTtotn to^ ^ ^ritro <$& i ^en 
ntfneTO *t*tto «wf^5 i ^ 



hiNth *itf>rcfe «> 

nwtfflrifcr trow toh hi *rt%i TOHHtfro qft 

s 

^ to ?fi(l TO to TOTH *rar fatTO&Frc* cTO Twm 

fvafH TOTH SfWTH fWPR Hi To ; fa* 4 WSl wfe 
TOTWH f>lf%CH Hi 1 

h^hTh^hto^® fniroTOH wtft 4 ^° fro *iTOchh 
Hf^ HTTOTOH H*fs$ $tffe TO«I 4TO TOTCHH $WW *Hl 
*H HTt I TO 1 ytrro—HWHHl 6 ! « fafw CWHH^WH ^*tH 
^f^HTO HTfH I WffH ^Hnsf ^fk®t 4*5 4 !T® Wffe 

fet^p'hr fc*fH arfo h^hch cwh 1 4 $ fewfeft arra fan 

5^fa 4 r ^TcwfwtH w ^wf 4 !! 3 fp:*!h arr*ij i fera ?ffe 
^tFs arf% toh usre^fa ^<^1 ?fHl §?ffe cw ;*rt 

^TOTch Hf$^ ?$u§ qtfroi ww TO*f cmyt 
hwhthTO ?$z* ifas wfc*r, vsTTO nf^^T'sr 
HRHl-wrfeiH *rw fw ^f^wn to toi 
^rw 1 few wfncTOH m hjh w^hth ^<f, ^ 

nf^rw ^*tth wmi-HTfrrejH W'shi 1 Ww totch 
TOtTO TOTHl tfw ^1 W HI H^l ^rTHTO ^T?T 
*fHT®H, TOI ?tOT9 vTO>1 ^f% Hi I fasTOTHl ^ 
hth Hi ^nrl §?1 hthi fn^ thw ^<-^fw*f ^ tohi 

sfaTOH 1 hH* h? 1 Hi H?H1 ^nfHHts TOTH1 hIw ^HH<fwtfH 

fn^fe ftr® ^ h?to apatstfto *Mre $?°\ ^fn^n, 
TOI ^CH'Q SvaTOT TO<C*H HlffeHTH T&5 I 

f^!5 ^aTWl vs stHH ^ 9 fH HTt; ’HfV** TOt<H CW 4 ! « ^HfTHF 
CM ’TTO "HtH^tfH HHi ^fHHlH HW HTH^ fwiWHvs 6^ 
^TC$ ! fHHTO *$Hl CWHWT^ CH 4 f CWC 4 !? fet^l 

tf 5 t>TO %W% HTC^? ^(THWTfH HI wf?HH dt\ 

H^fncTO w hi*! nfHr-rrcHH w ch-c^th ^ fncwcn hth 


JTWC^f ^i 1 C ?1 
^T?*l i 

'ffeTKW 

Wf^ 







^rf^p fsar 


■^0 

fkm *r<a i$usz% i 'mfr to ^<?rr^ 
*tfarfa *firai fts? fts? c»fc*r^ ^i-^ri gm ’ms Trow f^ 
tou 5t*rft*r? fiifewTffai tfSiiros i* *pt *rta*Srtf%* 
Tff*Nr wt^f mi fft 

foffora ET%1 'S \*fJ ft 1 ? *lttHtC? I \3HfIJ 5tPRT 
to to ciwrf^nr own nfasrft* ^mi && Ttfwi 
stats i c^tto n^ *ta ^ 4*1 ^ * sitwjc 

^sn ^twfta wiHtfrore ^ w*ra to i 
^tf ^Tt^tal, fciT«, wt*\ fii^fo CWi'S ^'S iftt I 

*n®i to* ^t?fl ct ^ « *ft®r 
^TOTtSSfl *%tfs, *t*fa *11*11 SpTOI Wlf&n C*ta ^t*T9l 
qft ^ STgltni? « TOt? *(<1^ *Tt*I? $tfi> W 'Q 
m ta ■srfaTw? srt3f?i cstt*is ^*1 *?ri *f? \®t?i *tc*it 
4t *nf?i?r?T*i to* c*twi w 

vrrfro an i 

^■sttz^ ?itot<i fro? *r*nn ctfm ntt s— 

Sims, c**f c^it^s «i* c*rfc*? *iwto 

4Tn TOmt?, c*rfatTO» firm? m 
*^-from i ^hw, *r^T?, ff^ta^, 4* 

*«*rra ^tas pH?, ■TOfa-^rai-^tai fitt? c*?t 4? 3 rw 
’Tom ?tw to TO i 

ft^l^s, citw ^ *Ftf«r*t? 
f*fTO? ^TOf#5 stfiftfl ?f* I fifrej* CTO? if*4bj£ 
ss*.*ta firorfTO? ** TO ^tatvS? "TOTO *WR **? 
^*11 fiTS^a * W ^fmfe«P( I 

^sisk, fiT®j? « c*tf5 c*tft &t*t? fifc?t»? 

* «rw 3 r^n i 



^t$i ?f?rar?r m -srrere ^<to nfipsrw 

*%i 'Q *rRtrcj wA$ *tfa*it«i ?rr 

^ *%i sf^tfcrR i 

writer* ^ 

^ j cto f*fo *rf? 5 i ^tf^cNs *it* i 

fro *Rprft fe f% cfff^r?:'® •nt ? «wro, to to 
c*tr frfhi srrf^— c^r ^ --tfta, cro 

ftTOtw *t*i i f%i m ?t^i f fffts i 

^rfror toc* ^frot* ^f3rat« i 

foShn®:, <to*r c-m ?«*ra *rm ^TOsfa stf^i 
toto ftsc-rfro ^i j%fc^ j fro TOTt**rtTO* i%R ^r$i 
^Rit*rc ^fhi c&tfk *mhn ^rrcw i *>^R«.°, to* *rc cw 4 r- 
^ ^~m «itr® ererr*^ *firai wi^Ti * capfsft 
toTbs^* wA^ nftqfa ?r *f*n 

*Tfsqi i cw w 4 t ^tot c®itct* « 

CTOR TO1 j Mfafa* Mtsfa W f<P$RJt% to*1-toi i 

TO 9 !* ftf^s CTOTO* ®*t<r c*tfi> <RTf& ftm <WsR « 
tft^, *itto ^n fccsw ^?n s^iraE— 
cw ^*kr *ttRR 'trfN sr, f&sfffrR *r^f *fhtw i 
^fasTO* nf^SNS 5(1 ^t'S TOttCW TO*1 

*rot 9 tt%tl% Rf^r^cJ 

TO* TO ^| *itf«rai to ^f*nrl to to<ri»i 
*i?T# TtfTO *M Fff^l I fal oq<?| *fcl 

CT, TffTO (RfaR TO CTO 1 W ^TORT 
*TO TO C^fwil S$TO mm) ^IlfaCTO TOCTO 
to c*rc *ito fc*r$* srwfci trfro 1% sri i $m, 
^rt, to. toto, f^<rt^tR, crotw 


ftaj 


¥C 5 I 

Pc>nrwnr 

^iRtWFl 





TTf'ITOJ* 

«rnrfaR 


i* ^n 

'HU^m sftt^ vst^ttfs l^nra *tf « ft<rr*ffi /ft?i tot 

5^5*1 i 

4$ ct ft® fcsft cittw'tffa tott 

TOR^tft C5ft«f Jprtfal ^fTOTOT* *r$ ^ftal ^ftreo?, 4? 
eift^ta ft v ftsta-^fta atal t^ta iwiJi 

cro to; ft^ ^tht *tfa e n» ^<rfc w i 

•RTO-^firi TO#rfa* ^itfa<r afftro 

&*j wK^tarotwr wi ^ i ^rrtfOTr 

«’ssvsi ctstet fft *rfcro» tots TOrsiflft 
«<tt fft *rnr =rr£i *r4fti toi ca vfs cn 
^tf© itftn ^tois ^ttsto ^tos w toi 
^ftc^s *rrfttro *n I *rcs tots siftt* w fro^ ^t^ro 

^sftul i£)<R ftft\© i TO? ^ TOTfS CT 

ftc^t ^ c«ft^ 'Q TO-sfts iB t v © sfac® sftrro i 

TOtss ^aftre atfaai totstes ttf5ra stc*r 

^rotfwTO <s&m tffe ^snsrtfta toeTO s*ftai 
qft trfe eit, toi ftfta totTs ftTO ^ ^sttc 
Tofts c*ft^f ^a <ass totot TOrras s^®r srl i 
TfTOW STS TO? 4 ESTOS W S$Sl *P 5 tt ^n 9 |«, 
^rtiaftsi* TOtr 'Sffft 3 r^®i csc^ra^ 'Q ft®ta TOr*i 
sfsatt^ i 9 f s ti-ft^caa ^ftTO arafr TOt « sTtos? 
TOTORi CSt 1 v4j^ c^attsft, ^<» Sjsftsta i ft^ CS^ SSI 
*tf-TO«fr si atftts ca ftfsta y c?ftTM ¥f9i strata 
^S ^5 ^ I ^ af? ®TfTt?3 ’TfflT ft3R aai 

cTTOwtcara ft aft?i ^tfka v ca ^ppn 
^ft**f m” ( free trade ) ^tfta 

^t'sata ^jt?'$ ^tftc^ ^ftfta ^31 ^a*! ®rf'» 







srTsri ^K^tnen f^ffo 
^t*l wi ntts* farcn ? *rMrff^ 
tffk>s?k®T TOtffe* ^estenn Ttf 

#5 arRfrret* ^efl 'rrctn ne^ ?it<rrnr^ i 
^<r® 4^f& nsi ^KW'—faew%n nf?\» to nj?nH**t^ 

^fSral fw?i ^1 tw i -sr^sjv o im ^©t? « 

etorfeR fro opt RtoiRR « ?rti **1 ^ 

orro ft* « nrfasfic* ^ fas? orr-tt snatsw ftortfs?^ 
awl i ffa, «tw^f, ?f»rai -srff^ srr^w *i**p:w 

<rft <si*f© cwnt^n *rw 4 *iw wi os^rc wti src? i 
f*i &**, *tnR -sff f% Tigtg orm ne^ 4-nn fro*t<r 
nn i wi ^n, ¥-TOn ctrat^« &*ra* fSw cwtn 
^*t* ^i =rl i fawn ntft^T n* ??e*r ^3f« 

^Rf^t -srf^i mfzi i t?ttwn cw-nn n't! ^fn% 

Slft-W ft^Tl Orfaffe^ OHN ftsfar^TSfiltW! W *Rfaw"t 
#Cns i xst^t^t t 1 f% §ntn ?$c? ? w fwrc, ^fefftre 
ort«f* nft sJore ft* ntfarore ctoi *m?i w.m^ 

*£SH 3\af 'Q I faopt ??C^ 'Q ^3Jt3J 

srfatftt *rte-wft ^rfawrft ^1 ntfkn ottgrt sftre 

^1 I TO^T? Et^OS ^5 ^*TI ^ OF, ftetn *!**fW s 'Q SStTOGT* 

■nt® *rf^tw#?tw w«ra 

pistes i ^ron fa IWarrflg *rr$i *fan fw^i faw fa^ ^ 
if^hf TOT faftsi ftsi ^Htn ^ro§w $?5i ?fan ? t^r^ f% 
- 2 ( 7 f%^ »rg ?^<r Gf'sgi =n ? 

^rr^Rri to cwr-f^r ^r<j ^m 5 ^ « ?t?i 

ntffa ^i; w w « Tffi^iw« ^rt*tf^ *rw 

5i%r® *n:«f new nlwl fwn—^t^tew^r ^U fnnf%?r ent^f? 


«W 1 wren 
^sp:«n 


fa*!% 
ent^rar m 



T8 




4^8 

wrflM 


1TO 4? nTORr-fror^ ^It^r ww i ^Mtt ijfoTOtfar 
TOtft? for&r TOtre tfw tori ft? ?rfare TO,'w-r orcr, 
wt%Ns ^rffe© tot^-sito TO toti tojw 

<nfare TO, TO1 stw n<™t? ^gnra sto ^TTO TOrcr* 

¥® §to toi ^toTOto nfrow ^f%c» i w-tTOhi 

( Tariff Wall) v\fm C?f%re i CvSCTI TOft C^ 
OTQfl ( subsidy) Vi ?fe $fc? I f"l*-*ra$fl?T ^ 3^t 
CTO CTO CTO* *TW 'Q wTOTOCT <2iTOI* <2lf^rqtf^5l 
TORWT* 5* 4<Pf OTtC** « TOfTO* TOfa? attTOR 
^TfTO TO ', f?1 TOT* TOft TO ^T « «rapre 
TO®* *T® *TO«* *faf**i *3*1 TO® 5 ? W *R^pr ^tf% 
*1C5** (League of Nations^* ) ^PTf^R TOI W I 
Pi? *RTO ^ ?f<J*1 *f%^5 ^tc* I 

w cirRHTcsnr ?f**r* to 4?fi> *rn 

TO^ I f?i TO1 «?TO ^ WtfsiTO* W 

TOW I ™-ftf*1tW TO C* ^«ta*T TOFfft W* *$*l 

?T^ ?TO fsfa TO ‘3RC<* \*f 5 TO 4 ! fa& **r%, TOT* 
TO* *1 ^WJ* f?f? ft? TO I fTTOlftc? 4C?*K* TO 

fwi ’icto TO 7 ® to* toft* f*fro ?fe ntf*w ** 
ormrer ^f%?n to i tow* csto sTO 1% * ’I'tjTOt** 
«tmrc—-'«r«f nTOTOt? tow* otto * *tf**Tro 

c<ftTO*i fro* 4?ft to §to TO i t?i t%* wfa 
CTO TO?n» 1 TO I TO 4R( §ft*Tt^, 4? TOWStfa WTTOifift? 
TO^f <rrfaTO f?*TO f? ? TO sf^TC* «lfa? *1 TOT* 4 ! 
WfTW* TO fa* TO TO fal ??fo» *fa? TOTTW* 
^ ^t<r«i i c>i?^®? wt «iTO^ TOmi 

^‘t*TO?n 



h^hIh u 

HTO f^Hl ^TCWH I *Rt ^ 5tH 

^ HtH$ft mm* «w he*, Hjtrcn *rr5fa fronn 
h? ^fail cfffTOH ^ i $*i «nata?Pra wtft 
nre,—■Ni fn^ art® 'Q hWttoh *kto \ hth f^Ttni 
cst* farft-TO^I t*TfwTO froe t*m w& cnt* 
•rfrerro '<Ffe ntf%c^ hi i *wb tstw* c®rtcOT to 

<5THTfH «H ^tf^ Hjfe *tTO W5 *$ETO» fai 

TOSTE! «!Tftr.TO Hi I HTO TOCTO C®t?ffH*iTfH^TH %Hl 1 
mfirW HtHtfHH 9 l e tTWH *t%1 ^fHTO 

■^ft^Tv-r fn®t« srottsHfa ^«th fifcftro *rrfaTO 

hi i fafHTOH m hfa Hi *^l ’TOht nfw HT$m HiH*tH 

* C »M<f baft ?f^5 W CTOH *ltHH^3 Hft ^t?1 etFsTH* 
HTl%H ^rtj^9p5l« «nTOH fa>5**| HsfHHtH «TH 

W ^fen ( chhh ^Pratu derates ), toi t£fi «h} 
TOtfcw to Hf*rai cw'QHi hi ho>, f%* ^frot^r 
Hfarsni f%fa* tfttm-»(%i Htfs^ ntfire i ^ 

Hjf%^ TO OTTO'S ^f«TO *tffTO Hi I CTO* ffq « f%- 

Htf^i iffisapi etfefHfwr* fntfpn ~wtft nf%Fffir^» 

—^trr<f H^«T% ^CH CTOH HTO HH«TO CfWStSHtW I 

M Htfro hi h^, f%i ’HstH'Q ntfro hi 5 hto hto* 

TO TO ^«IH fn^TH ?ftH *mtl HHsMH ?tl n® I Hjf%*T5 
HHTTTOH fa*1 H^TCTOH Hft<}H®1 HI TfH 

*f1$C® TO Hi ; ^tTOH fHETO* ’[H'foH? 

^tHtfiTO *tl»ttSl *I$¥I TO H* >8 fTOH fTOBHl HfHTlZH 

^jitoh brf** TOffa win ^ hjhti 

H?fHHl CHH, ^ ?tW H#C*W HtHIHH 

H^TC*W1 9 ffHHt c l ^ Hi f%? CH HlfWS 


«IC<H CTtH 


Vf 





'Q 


<8>f®<n «k<i 

Pwwnr 

atfMlwi 


‘i' 5 * 

vgttgfa ^ «rfan wvfc am- 

«rffe w f% m m ^ ^ ? 

vflt ^ nn wpr ^Prai *TT5 ^t*5^ ^ ®ttt'5tOj i 

OTtTPl C5Wt?-TOl stf?, PWtW *(tWI sTtfatvs *1 I 
CT*Rt^ *WPRT W f^tt?1 CT f®rftN ^ 

ftarora w ^t?t<ri ^stn fgwt-t tf*rfa ops i 
gjfasfa Nst^t<l1 bsfa W srlt, ®It« 

^fwl f%c^r**t faf*rc ^firar* ^stetm stor^R *g 
ai i fgftrcni ftw-r qrsi •itg >sT$tt 

^t^tcro *tf» i *•>*«» *rt ^<ft*t, ^rtwfln ^^*5 

OTtora 1 ^“^Jt *ttt?rft5 'Q fsrftw ^•ftw 5t*f«tT$ 

1 ^*ra nro *rfa^t«i forofft ^wi- 

iprtg tos ^tf®gi g^ratr.^ \ wfafl ^f=wl 

c^rf^ >i^|af ^c\» ^rc*fg 4^rR 9 f'5J^ frfrtfa'® 
BTf^sW *rct5 « 

tRTOfg fra^ratfai ^ cufaffK^ i 

■<m >e wl ^ 4 wcfa 

H >5t?1 ?$CT *p6«Wtf£ '« Ti ^c«fa *fW?m« 

^ i TOfes' 

w *r*i srrt i fgfsa cwr gjfl, 

^5fj, •RP^RR TO *fWBl, 

^Jtf* f% ^ 

^f?T¥l fHl *1% ^ ^t$t* 

fptff I* C^«Tt ^ 

*“^ts^5 ^Hfe” «rw ai^i i 


StST* ^t5 





*n 


ns cwctoI atm 

^smfl ffta *s t ??h ot nfitetcR ot fafsa 
cm$ Tj^tro Tfi?i ^1 ftfros ot *ifsi ^ 

^rff^r «nn $t*r ^cfc, fV$ to ^?t<r *rafr*R ^CTR 
farei *it* *hi m f ^11 *tjq ftf<* ^arftw *ritori 
■rofa* ^*ij ftftfc #qi c*M'Q ^1 ^l ^c*fa Rtfc 
•tiro fa stRre ^n *ttrfa ^t^i'Q fa <ifa sci i to 
rti> *rfaM 4^f& ^n *ri ftc^r ^fai fwr® 

TO C*rOT 'S C*tf?R *JtR3«TO^ 

4^WtR *tR I fa fafa CWOT ^'Q*it*( 

TO COT RtOT « $TOOT| ^ 

^5t?rc« TORI ^fOTT^ I 

fafa CT1 ^ ^OTV 

Trfan ottsr ^tft wA$ nfarq fafa^fa 

RfaFI ^ «Rfa ^ITO I sffire TRR 

¥Rjtfl Tl credit fal*t TR *faTR, $$1 

TOfl §CeW ^f%^tf% I fifc^R CWOT pH? R <JR 
’lf^lt‘1 %fa ^f^lC'S ^ ^1 TO TR, fa4? fsrcrRtt credit 
nwt#R ^fiPStftw fa 2RtR v c^R cw*f cm 

^jfa fa *tf^Rt«| *ft ®ltQ9l $fa, >5RTR fa nfiRtR «TtR 
^RTOtftsjJ TO1 CW«¥i TO, ^5tf1 ft<fa 
^mni ^ i TO* *tfaTO % *tfal ^sftts ^ij 
fa *tfat* *tR $31 *(TO i fa *tn 

^E*f'Q JRtff CifCBf ^^R'S C5^lK «ff^5 ; RR^1 ^ 3(1 

ntftw 5%NSC^ =n I c#5r3& TO M-to 

ftfli crcifl ^ e fRc c ^f ^Prai sfen 


'Q 

'5<^CT f*II 


^<-fW*l 

fHRaTH 

^!tW 





Hr 


*PW-*1« 

rprt'nr 
vtft wft 


'5f?fc'4d 

VHfa 1 


*pfa H<- 
TO $&1- 
HIW 


TOJ ^11 erf^&ft *tfWl C 5 t«Tl jp?r s*t $1 

tof «ftofa fro i 

^msrfe^fir wi< 

W *tff5 TOW >q srtre 

?tw i ^fato *rft*ra ftofe crfan wtf^- 

to mfrfl W'&m t^rai ^to <t%rc$ i 
*ii\Ti amfcre *a«tc* tofto ^to *tto 
wiMtfawj cto sfarwt fa to nttc^ *ttnr ;n i 

towt«’ pf^twi vrffa ilfm iTum sto ^i— 
CT*tw re Brrf^B faw mi 5lcn *pto *rtow 
^mfito'Q «?Tt to stw i ^1 <jfaffa ara-rfto 
to! fasto wi to i ftotm i% 

^Nte ^-^°n ^ts? ^faret^ • ftoi? ^ 

mi $Tfwt to^ Till) e^rt^ra to to ^tc< « to 
*m*i ^ TTOTcwa toftfa?* ^fastros $*f*Tc?ra fato 
■s^wto ^to fa«rr*i *H«t3 w ifi^ 

i 4t ii m ^i *<pto T^rfc*Rr ^rrfsfa 
*w ^p*r<it^® i afaTO mu ^j ?pfttmi ^T<i m 
*\iGin $fwto m-^ ^Tii-ii ?ti\ 

•ffaiTO i 

ilmti ^*rrw iTui qi*Hi tt^i *to ^frtfc ?tn 
iTw\ ^tito Sf^tfaTO'e w§i fci*i ^rfto i tot*. 
^fto?r m ci? mm ^T^tfirTO ^froc^ 11 1 v<to tot- 
mm *tre \ot?t^i ci-n*\ ?mHtto 

t&cv iii *3$to iTm tn ntoro ifm tt?i- 
ftTO w ^tt^TO mti! i$ii i iii$ iii 
i$i ttw, ^t«rtoi ^ssr ^to ^ *to, 





13 » 


TOw? srsssi * ^tfNl fail ^s% TOcto 

« 

*& T&Z1 1 TO? TO TO*Pl TO? TO TOTfare ^ 
?fal c^fatts j to sfat? *w* wf? TOt?? 
to to? ^rn:^ i *s$m to? TOt? m *&* 

^«it? wiHifaji to f&fasi ^tfara *rrfro ^n i 

TOtf TO* 4^f5 TOTl *fatf5 S^C? I ?1TO * 

^faTO*!? TO TO TOJ ?*faTO WTO *& #|| 
faTO I TORC* 4? TOt’f fafal fe 9?R j TOT? 
TO^TO? $*f? TOT? fait? TOR *$C? I TO 6 ! 

TOTO 4$ TrtjRI (credit) TO? TOt®R C? TOITft fatfe 

nr:? TO1 TO?i to? ^f??tfa i tow ^TTO ^$- 
?fprei TO?tfl *Tffafrl faTO 31 3*fw C^?*f TOf M fa?1 
33R TO TO TO I TO TO? Wt53 P 3sfw 
wtw TOj? to cm ^?i nfero. reTO 

TOW TOt? TOJ TOP! I 31 credit TO TO?* TOTS3 
sfatts i TOj? w? 7 TOw * ?3 TOto? trtfat 
3?faW C?*(l; TO 6 ! *tf^ * >5T5tR?| TOt^l 

TO* i ^ *TO ?rfw toi?TO *$?j? *fw3 i 
^sfa TOT?«1 TOTO ^TTO^R TORT ?T?1 4*51 ?faT? TOO 
TO* fa*f I fa* ?^§TO <?TC^T OTC*t? TOtfa? faTO sr- 
fa^a*? *5$tt3? (public utility concern 4?) TOT?1 

TOtwrc? TO$ st?i *rfeTO=i i TOt?t? to stfan 
TO* tost cw* to*t*i TOfapfr <:?**£?, ?r?TO 
Strotf, c?s, to to, ^ifw-rfa* ????ts, TOtTOTO 
»rr?tTO? TOrrrot^ ^ fa^t 4 ! t^nfa TOtfa^w? *to 
«st?*l ^fatTO 1 ! I TO9 *tfa?i fafa^n 

snrojfto ^ *t«?R *trtj ^cv® 


arjrare 


^t2l 

^itnunn 

*!fj^( 



fcw* m] 


b-o 


f^srnil 


^rwffw^ 
form * 
*j*wTf«ranr 
srfefri 


w to to <f^rstofro« «£&*ro Mfroftt *fms 
s^re i tsft© ©rstst'Q «it©to street, mi cretc<ra 
TOJte w.^ nfanw 5tt nrfre i cap«tf$fci« ^«fara 
*firai TOitres *rtt>fi» srei ^«i in ^fro tos§*t 
cs fn^t ^ stre in, \atstre *rft ^re« =rrt i 

res res TO *OR, fauw® fa®TOn sre W 
^rrfro ^to wrtl i fro ^ 

vffrr to ^skutto « ^«fara street, «hr starro 
©rsi ^ik estc«r ^TOts'ire ijfro st^® sn i 

*4t carara ^tfwi ^tfv?, w fa^Tre* ftw 
^ mfro^ *ifs^ 'srf^Tfrrsi ^fro f^w s^to * 
^tto sire 5^5 »ii i ^tf ^n w we a, 
reiTOR w fawrfSre nre^m « ■qrfwa s* *f*rai cwi 

I 

*f%TO 4t re, -str^retres »w ttfro'Q 

^TST ®*im 3ft l 3^TO ^5 TO 3tfk\5 Sft*f 

re ^ni to, $«rra fwi * TOt*ltett ^rrm *tsi 
to retire v •rtto* '5i 1% m* *rtfa[ totto reta 
totct* ^f5 *^si iionr w to *rfwi to i $ff& 
©TOre 4ft ciw *rt$refosrc 1 ^stcra ^c«o ^*nft 5$ 

^ff^T *ff| I v£)f ^9f <f*fl ^ vfl^TO dTO 5|tf«Plt?r to I 

©©to <£3 e%© 1 stf^TO tfsfffi* ?TT#r 

?r$}re ^rstt nt^tfS srf^Frt refroi ftTO ®ra sKTO 
^%© ftfa® ffi»res <«ttre3, 4R\ ?tt#<f TOftfite ^tst* *lfw 
^rrf^r 5ft# f%©* f fssri fTO ^ «rrre^ 1 rest 

©^>11 ^f%ni i©rf& ^rfc’t st^» *rtftt»R 

•a 1 cwf^vs c?f^c© 9it#rf5 ?rt^ ^rf^n ^fSrai c’t^r 1 





-qfm *tfwra ; *rt<ffa ^fif5 wrr»n 
f^ri ^at^T sraw fare ^Ft^n i •ffirtTPi 

^*ttfi> »i^i fcssrc* ^ f^firo ^r i 



vl*cnr«vt>nr 


Of% fits? 


c?% f*ttm i 

*fTO *PretTO 4ft ^p fafa- 

twi ^Prai « 5tm i <i$f& 

^ *itf rtwfcfl, waft ffora ^rterw rift « nfetOT 
*r, ^jTOififcF *rf$ ftifaft to #tro i ^twr «nre 
'fcw «effiTO to to «rf%ii *rr$ 
I* wfa $TO* to to afe i 4 $ 

TOTO1 #5 4\ftt *1 TO®ft c*f% C*TtTO tfffiFItTORI §TO 

#tt 5 1 

to *#to to* *tTO w wtfta 

fc?rc 1 1%ft c^ f*i# totot* to 
ft9 *n*TOQ TO I TOfl TO TO I TO*t* TO 4\q ft 
*$ #*k; f^ft aft >e#r* «parcr TO *nro i 

TOt* TOTO'S W fW^TO TOl % ^#f #11 <W 

I ^fk^ oft* f*\m TOl ^TTO TOtRl 

to to feftro, to 4 # *f TOtre 

^RFCffTO TO *%*TC,—‘‘^TO ^ ^<f?tf% *TO p 
fSrfan *tot; ft* ftroi *f*, ^s *? firoft #1 

<rotRi ^%i ft to ? cw% Pot ero TO TOwn 
in, to^ *j**tfOT ^ fro p TO, 

<*rs *^1 * sro W's cro* *rftjTO* to *ftro— 
4 *rc ^9 faro ^ to ffa, TOTOfl ft$a 1 # 9 i 

TO*l c* ttfwl *#® ntft 1” 

“TO® to® tiro to ^ ttroi 

TOt*i frotfft ^\»t< to sn 



ft m toth 


[ r« 

TOto, Ttft* nfoft Rtc*rfRl to ftsTOrtTO 
ft ^tto *itft ?”—ft^iTOre ^ to TOtre wwtw ftft 
o?%i fair fifftitora from '■iftro 

to TOtw tor i TOft jpwpt 

I 

cw% ftorc wr « to* ’rcsri ^wwr ^TO i 
>»•* jj^sf *ro«nr *ht wli 5t^«i« fwli TOi sres TO 
^rTOs ^ TOTO ^ i to TO1 &i to c^fftl 
^®t?^TO TO I TO Tf’TO industrial 

Renaissance Tl ftlRPt* I W$ >iTO Cfpfltftf s^f 

CTOTO, to-TO TO1 «TTO fts-atftfrfa Ffftto ’tfwl 
^ TOt 5 ?! *f 6TO fwfwPR ftrl « TOt5 
nfirsjN ^ftsti TO*rra tot* «ftrw ^to <3^5 *n i 
^ ftre **r*rtfl ^ ft®fl, c^sr TOTO TO, frfjft cw\- 
TOt*fi>« ttom CTOtffS «Pff% ^ CTO TOtt 5 ! 
<2ff\5f&TO*, to to c^ft ^RTOTOft bsft Clfft, 

cron, ^tft, ^r, ft*, c*rfro, ^®i, ^k**r, fct*, to, 
tot*, to* tor, f ft trft, c*to, to, reft, to, 

etTO-3*J $TOft TOTft* top?! ftft* TORI TOtc<r TO 
cwfTO nft I &TO* ^®Rt* to TOTOt* ^TOt^ tjto 
c* to t5 crfl ntro ffatft 5 ? to to ; Rfronn 
ftro& TO(ftftftfe *Tftto£** csfei-fitT® i &TO 
TO CTO TOT ft®!, CTO «lp ft 5 ! Rl I 

TO 3 ?! ^t *to C*f% ^tf%TO « ftftftTO \®TO* TO c* 
^ft*l cTO w *r*TO *ftrl Rtto *Icto, TOt? ft^ft 
TOTO totfl ^;TO8 * TOW TOrtfft 
*ml ftjjrai, fcoNft ftTO RviraTO « tow <Rt^ 


cw%r ftm- 

toto 


TOR ^FtTi 



b-8 1>T*t3 

*T3*i ffat<r cv?%( C3H *t33tt33 

ft*3 ^j^nsT'S c *i t?t?r m 3t?t \5t3i 

*31 3T3 5(1 I 3T33t3-^3 ^«T3, 3t*t3tf* 3S C3t* 
3^3t3 *f<33^1 fcsjtft *t*C*l 3t*T% 

*pl3 ^3F\®3 ^ C3*3 3Itt*3 3^31 

cm ; 3W% 3t*3 w ffal fcsft TO^ft fw[ 

^ 3faft% *TCf3fc3 C*t3 fif*ft3 3*1 ntt«T I 
^f%sr®1 3W 3\5tft33 333 Currecy Inflation 
31 ^artTO^*! #}f%3 *C3 f%i ^1 fi &t*l 3tc* ntt?i ^ 

To 4*3ft3 C3t3-*t33t3 «tf*$t3 ^ *ffH ^33 

Wfa ^333 3*^3^ 3&S f*f*3Tfa'Q fTO 33 3l§ I f*l 
nfrstFR f333, ‘flt 3fC3tC33 f*pT3 33J33t3 ^331 

*f 3 ^ *rrf% 3 ft i frorf^i wmr-^wts ** 3f3t3 

*l*33tcw3 *35^151* ^'^f%*ft3* i ^ 3jf%>3 f^s*E^3 WT ^ 33 C3t* Jp ft*fl3 

*rfSf*M $?333pf3 *t3 f33tf31 %tC^—3*BtC^5 3tf*3l f33TC^— 

3 ffS 3#93 CW% «tfc 

43^ 3ft3P*l 'erf^tfa I ^t3t3 §33 *t%l 5tf33l^ 3*3t3 
SjSfVC^tSl i C3 4*s?3 3t*f^t 3^f 3*1 *f33l 
3733t3~C*C3} i2f^§ 3t3lS3>3 ^>t3lf^3t* 3'03t3 $S33t33 

%5i{ ^* v irf3ft33 3^3^3 ipS^Cfa 3F3 «t3 *f33tt C*W 
*f3£'5 3^^^ 1 3f%r$ C^m iil^ftte 3Tt$ 3ft C33tt3 
#f3t3l eJl3t^C33 333 3t3l3T *C<f3 WQ 3t5 *ttf§tf5 3l!33 I* 
C?f% n^\ 3^fftC33 3t3^ V5t3ftft3 W3T *3i-«lt3 3%3^ 5C3 I 

* $fiRtqj ^*f& 3jt* ’tfJ'W 3f*3ttS 

TOtfffa W33 *rt3, 3^t3 fft 3f®3 *1^3 « 33t^^t 
«lt$S33 ^JTW ^]3JTl f®3 3W3l3 ^3tt33 *13 33 33 ' S H3 

^ *tftTO 3^511 



orfto f*tm 


tr* 

fai ^ TOfa Nl, TOft >TO j ^stt ^«ro 

TOare fas? fts? fasr-eifsstarre tos trst&n 

^tf^TCN® TOT $&rftf5T i frora TO TOFT* w 

^ < 2 faOT totoj fro i 

TOJtfBre aw-TOS TO marketing problem fTO 
faftw* ^ Tl 1w W1 ^%\s ntf? I TOI-ftl 

^ftapr TOs'he to 5 ! fsrfaj TO <m^ to* 

l f** 4TO *|TO 

caRFlm fa[*l> HWfst Tf^OJ fa TO^I I Or*?} faftw* fiffa 
fafa^ croora ^ m m cto or*fa orfatroroni 
fai $TO eifa 4^16 faTO ti frotTO st%i 
^rtfaTO i ^ri ^*rl c<rr< ^ ^j% ?^w 31 a i, orifa tas 
■2ffa tTOI TOT'S CTO filter ^c<r ^ I ^R 1 ® 

<4f $?3J Cirfhl ftflm (TO arf> =tf^ 4 TO TORI ^farefa 5fl I 
^ «ffa TO TOre *fc?i to* or^ *tfro *i 

fasft ftfro faf^re *i<pto *fe *norc =ri i >8 

*TO tow faftora fcrtet&s ?tto to fas sTfare tot 
ifl1 TO1 arf> $t*tOTS fa*l TOT« ^tC5 ; 
fa*TO1 TOQ opfts facsis eifo ctrtTOffitTOls 4*| 
mi stfro ^troi ^ ^*ts =n *f<ro orita fros 
TOTOft *fsre ntftow i fa* festal 

orfta *TfTOss TOfro ^TOrai * ^rfa-TOTO tow 
TO*i *faTO csfrfr sttlTO: *f<rsl i otft fafts 

fe?TS1 TO ^prj TO TO« are 311 %TOss 

«nrl ^1 ^tcTO, «^ftw fsrro^ f*n 
TOfet^ ITOI TOfilTO «JTO TO^I TO^T l f^^i ^firai 
^n fwc^ c^ fkfam c?5fi *r® ^n m\ TOtc^r 


^l»wcw *tnfc 
c^rlrt fronr 
^rfc^ jwsrt 


CT^ftOB 

ortro- 

?TC5i| fwt-jf 


Vftfa^^j 



few* 


triJ 


’tCTO *tfo 
Wit to 


art^t=»vrrc^^ 
ipto c»rc 


fetof m 5 t%l w $tftn ^fto??r gen ^rcwf*^ 
«tfJfR ^$TfTO fto sights ^sfK dwfel ftflrt TO 

WK *ra, frr?l tot* ^ f n f g i to ^tu ^ eg, 

*& *&€ cHfo Cpft^t^wr^^fct ^gs e^Clf Wl fE<TC n I 
^rctto eg jpw to tsfa fto ^Wfl to i c^Tto toftra 
to CTOtTOTOfa eg ^TCS, ^tto 

TOfaW Tftfr I TO* TO 4W fg, orff 
tog*ra fin &rrg nrtoegg to n toto §mn ^ toi 
to gtoR'gtfa, etftgtto ftti ft? f^to 7 ! to &pt 

cro In'S# toft ftog to fpn TOto n aw tori 
ftro; ^ ^ftewg ^Rsg i>t*i toto to «to;t i ?n 
to© ortos nt'sn gttcro. toto e?r*fafrto c t ct% 
fcngtft gtto ^tftewgt firrni ftn to*Ft f%to<r 
^it eTOtoTO* w ^tng to c^r-Tt tofra g f*ro* 
^t?tf tog to? ftots to* TOg ^5 
ntfesc^ n i $?i tow tostpra fro *rt?r f* ? 

4TO eg §°.to stores, ^tto® to* ortTOwtEra to' te 
TO i \s& mjft qm ntoftg cwto toe*^ csif 
tora s?cto i fgto toegg TO ^*J to fg; 
to TOTO cgn-c*;n *to gt'sgtg wrrcg «rm i 

vst^ tori to* TOg arr*TO fro «Tto TOtg to 
sTtoren ewt*TO gnsnsl, to*ffc* to, 47Ttom£g 
fttol *rgj ^ g* to.TO cn*Rfftegg to 

^•vRi^^teg or% f-,^ $*t? ^ftol * 1 ^; ftg«i 
ff tot wtfr tototg ng ®tw nc® ^rf^ i 

WtafTOT^ ca#f OftftTO tfftn 

^rostffa f^rl oftftf i fWT _5 i^f i tt%^ 



orfhi ftcw ton 


M 


waresrtro mmrfc cm?f vwzwft* wro i ^tera 

?i$, mjmrns wtm mi ; fw* orfto fmflew mies 
faftm rniwm m&em, TOme*& wm® ^wre^m i feftm 
*&ro to $m wfe *(\$$ ofTft?ii *w *tte* 
•tt^rfir cmroi tow mro to TOft mew's wTO ms ml i 
to sto wt .tot* ^estm mro m $m* ^m 
ew^rats §sim fomwi whs mtfo ! meTOfs, arfto frnsrfa 
TO ms TOfr i ^fmm fcmwt* cw*Ft wtfmt* * 
fmfft TOmi m® mefc ml i mm ' ^raesrrmts 

wmfww^smwrofw crotmTOiH TOTes* cTOTO ^ar 
wwft to mtm, fmi cto ^eTOtrnT to to TOtew 
^roewt ^ew feiwtiJi nfa ml i 4TOm cmro toi mTOtesf's 
Sterna RfaTO * fmro mtTO to ! 

tot ml ms ctor to®? cw-Tt faftm mrfmes? to mi i 
fmstnem^ fmse* r<to, fnfww cairo cwmllf% * f^fmemm 
ftRW CTO ftfsfOTT Ftf^fl mft ftTOt ffl mt*. W$ C^TO 
$TO1 ^ mm*! faft* mtfTO ffs*& *m i ^em fwfm* «ww w 
wtro#l? mms fmw ftflarfwitro mew 

^Rtm *, ton ^mm frormro mre to mm tmrro mew 
rot to emtro $mm mtemm wtfi TOi mre i rw fro 
msfremm rnffifra fmew 5 ^ fwfmro mr^em fmsrrmesra cro 
TO’ffm ms ml; TO fmmi etcTOesr fm®m faros $tmte*tm 
w«ftro mtt; to TOfamtm *rar <^tTOwtmmmem'e TOtemm 
cmtmtemfw wfaerom ml i w^TOfa toi mtmhiemm fm^j- 
mjmTOJ fa?ftm mte^s w tm® wfami trnm^ dtftm ^mwmmtfa 

m^imstm wtmtm ^mm rw to rnstn wmR mfme^ 
wfwnw ct, ^1 fmew mew^ TOtwm mte^— 


cmFtc?? 
ortTOftfir'a 
orti mm 
TO 


Of 5 ft'8fW^l 

mmimwms 

mtrnwtnnf 


wtmtema 

c^crom- 





*wn 

flan? 


Mr 

tot* fatsfTO mBi cwr*ft w TOTO fro 
’rfwr^ i ^t^n, stTOtTO tfcfo ^ cwptoto- 
*H fro to wT*rf4t TO toi TOrfon 

stfre faros ^tro toi TOt$c$a?( i ^ratar fwfe^r >rfa® 
tTOra to* »*re *rr<faj c%, *rft«s m r% ?ft%l ^ *rs 
f%f=w faSR SRl ^RSH>1 ^TOJ I TOTOTS w w 
9 lt^Tfft CWTTO TOTO TO 5t«TTR ^9 ; TO«I TOTOS 
RTTOWWl $StOTS fasd> falTOS (2TCTO% TOCS* 
TO aw *fai cjr i tow Rrs wrt to:#s to w 
wter TO1 TOR trows w i£wM sM-TOTOs w 
^tfasi to i w totopt ctottos^h ^RretTO sis’tfffa 
fa^ij TOwit»rR9 fro wra $tsi toTO ^faftws 
*raprf?f TO •OT sfatfj SttSR I TOTOTS STSWtte TO 

fal fan W#K *!TOS TOW TO RstS ^ TOR &V5 
TO TOwt^ s*fsr$ ?tro 1 ^\®ro Irows 3TO ^cvnt 

^S TO TO vflt faaR ^fasi oti 1 cwtw 
TO^RIS CTORWtS’tTO fasst t*tSl ^tws 'STfST TOftre 
sTOTsj C5H row 1 4t»TR fs^n TOwes, efts fan fastnR, 
toi TOt#t to snjs nftutRs toj fanfare 
nTO TOSt TO TO TO I 

4<rtR TO9i oq<Ffg fasRs fcwn to ??r =n 1 

SrWtRS TO'^**^* fa 4 fasR TOtCWSSsfnETO 
^WT^rel TOTRS nfas ^RTEWS effrotftrefS nTOESs 
TO91 sure* S^fasl ^falKf I ^Tntfr tRRS TO fa*r 
--psto i<t^ fosn 1 cnt to ^<TO nfawfn « 

fam TO1 t?TS TO v£l^ TO 

ii N n^ N ^PPl! TO ^1 ^«TO tfhs 



orfto fatSf* TORTfo 


IrcD 

mu i wrNft ftfro* m rttffcr grft 
fercfe mfeffro fro TOtm c^W-^i'e 

Tstwm wf* 

it»>,feW* 4TO fes %fU5t% 'Slta ^IV^ few | 
fewwr w Itt *frol fwl wtTtst w^twr TfwN f^f 
nc«iT stfesi c^frofa r ton ntfenti^ i ^ifewfe 
cghnjTO *prj <£& f*tf*R §’ prfl' to 

srl sfecro, totcr *3K f*rf%* TO cnft ftfwfe fvrTO w 
^S WTOl, viT$ *TOFt*W I fTO f?R?, 

ffTf^j TOts ^rfs ^*f to ^ i 

TO^sft TO ft*ff% iflfe cq, fafro fgfro 
crTTOTO ftfro to faro to i fegtre c^TOto to tow 
totcto fcrar* to, w frolro« TOs *t?:fe i to aft TO^rfft 
« ton fSrfro fc*cro §ngf ^^fei tow *tffroi to1 c?u 
fro*ft TOrrol fwfSrcror cg*rl fai to TOTO i%l wfera 
to* TOw adro •rf’OTi tiTO 311 ^t wrm 
$ TO f^fTO CTOJ TO TO ftaR *f*OT TON TO TOsrre 
*t*i TO^l ^troi fro croft fsrfrog croi 

cwwrto ton etfTOfN <rflTO TOfeTO w f%n faroft 
fgffsrcro sfesr few nfroto ^fron TOTO fro TOro® 

9ITCTO ^**t to gfroi wi fares to Orestes TOfron 
faffro fwr to 1 to^f croft totoi 5®(fo to to*3 
(TOsrait ^to* TO4<? cwNTO ^to*r otfro 
tosi sn 1 

^tocto ton, ^rfaftf^ tofw, crofts fe«tjim 

^TtC?iT TO«N, TOf%®^®1 41^5 WTO «ff%^*TOW* m~\ ^t%l 
fw^ cfpffa Pnff[if«i xst^Kw^ TOig Tf|f% 


cw^t TOm 

TOI 

fcnfe— 

Iro^n 


TOf 



fctro to 


“ft*®” 

^fl 

5 ®T^rSPRl 


e*ra ww 

J I'5^^T5t?| 

«IWlt«tf|TO| 


So 

ffHft Wlttfa fjp^ ^fTO *iTOfft «HTn wit? 
csrtfwN® >i^s wrfr *rr?R TOtt*R TO^^rtfc TOf% * 
wra ?? *rrto i 4f mmw tpi wrfifeiFR toj 
Tftf ft? ftsro ?toR \fto» *rrfe'8 ftto jato ®iT® 

to ^s i ft* Ito w TOTOtft ftnffa to?, 
^fK *[$, wfa TO^r TO ^ftw ^fsratt TOftw? *itorc*nr 
TOl ?$stc? i 4t ^rps stftTO wn to#* f 
toto ww ?jtor ?s or-r-ftfof|- cro 

«fre*t *ft?rcwsi « ^ftiwr i totr? ftti? ft CTO 
$t?Tcw? *rc$ i ^ tot^j cwr 4 t ^ Rim 
Wfjfc ‘^’ Tl TO tTOc? I Rf WRf *TOft*T5 
mc*£ torrs?*ft ^#31 7s i t^Tre TOfiTOt? 
TOt?^ ^ ttc<$ ^tto errffara ^ ^t^T?*i 7*m*i >nto 
^rl *tft«iTR >m*ra ^tft to to $? i r% <TOfaTO 
sfR? w m*\ *ftj*fl nzm tos* ?tn *ttoc^ i 
t*TF© tom to tfn ^t<n ^srre#^ stotto? 
*w ** ?tc?, *iv?ft «“ift 5 nt?R, to to 

*iTO 'Q cto? fcnro *ft?T? W*t «rr«11 TftC? i 

**to r% *tft*t? 'Q f 4 (finw« to?* to®* i 
ftc*re to tore 4?s*r eift&R c? =ri ^tt? toi 
SIR I ft* t^TR? TOTOS ffiftfl rrftof 5%? STI—«RF* 

TOsi *ftre t? c? i to?i ysnfc to**i 

4ff%hR7 *?1 TOT? C *U CTO tom ft to? 

^fsii ^*g '5TTO TO ft? ^f??R{ n^'S 

fwff, ton ?tt?i ^ Tfirai citto ftorw? 

?t< ^to 'Q ^r*\ ^ttoftc^fsi i witfl 

>6 f?C3S^$t1tC«^ ^ ?Jtnt? ^7?7 9?CTO I *TCTO to*f 



Cfflto f*TO TOT* 


C*ttTO TOT® rate-cutting ?rl ^ 5tFT<T *tf*TO fa 
TOi flrtfanite TOfifa srfc»<r srartRffi ^wftro 
*r%s fare torti ^lire sl?ref| =n i wi ww fro 
^rf?r fa stre *rror ? c^ to «rfa ; afniTO stw ^5 ^5 
fafaa c«r%r «fafttw fafaxs ^1 TOtcro 
Ptwc*rt *tc*ir* ^ ^ ^tft fan% «rfai 1 1 

•rt^itotoi, ^pr TO-«r, c»w\fa, ^fa^rei ^n 

fwspr ww TOrwa arT^hr ^iro faffar srfre^wr* 
^fSnri ^tfPratws 1 fro ^55 ^rwfa 
<srfa ^ *r ffa srcsfrl &V3 ^tsrrfat?:^ ^1% sri f^c®r 
TOttw<r TO cro ^nfti'Q srft 1 


faa?OR 
fatfl TO& 



tp 




ct cm iroi TO 

C*T 4? fa faf TO TO 7 ^ TOTOfo 4TO ^falSrTTO 

to TO, TO? stctor? st% w TOfl fed TO i 
“cTOi tots, c'srffei TO’ TOtTO to? fa 5fa i 

«tp «tTOf WT€ 01 TOlfa ?1 

TO?^ ^f?t$ cto TO i cTOtfa pnr toti ?faTO ari, 

to cm^ ?*ro *p#r ??TO i to?i to to- 

frotfcro c? 3? 3? #tft wfirre TOsafo wtn tor ^tTO 
^5^1TO TO - ® TO?ft$ l fafa TOTO ^1?J wreTO'S 
^firo cTOm TO <Rt$ to? ^tffat? TOtf® TO? TO i 
#R TO ?TO? 'Q TOtfa % 5 TOETO ?fa TOtfTO, 

srffa ?fa TOfe? TO-^ to to to 

to to TO 5 #fa »PxTO TON? ^srl fed TO i 

TO c?fa TO[? ft 5 ? ft*? *tfe « tor TOtft 
^tor *w ?tfai TOrotfa ? fts ft^r TOto ®tw 
to* ^tro c«t*t ?f?re TO??t% i TOfa TO « 

^itros iffere &fa?r? to? cto tor ^ to TO i TO 

TO 'Q ^tflTOl TO ?f??1 TOE?? TOJ TORI fecTOl 'Q 

<2ffa»tTOf TORI TO1 cro ft*5 ft$i TOfl®rel TOI 
%S?TO uim TOW ?f?F3 TOf%^H%^r I TO TO 

«lf® ?r? TO?tfl #H fiTO % atffeitora ?tfa stfl 
?ft?Tfa i TO to feratt viffTO fwfffefcrc TO*ifa 

ifTO Business Entrepreneur wil TO'® l ?N*tfa? Wf 

4?TO ?13?J fa efTOTTOTO ft?fe ?R TOR wrl, 



<3 CUJA sfft 


so 

f%^ *-rrf% m 'Q stre tww 

Jfllfire 3T*fl I CWE*fa pBntflWW nf?6 Wftf CTfW *rW* 
1%*f 5fl1 ^fcW3 ’Tf^OT (A ^jf%*^5 ^T?W$1 
ffe^r, *Rfwfi? *TCT Iyaissez Faire ^1 Policy of 

Non-interference ^5Tt 5^5 I filWSR ^ WtOT 

^NS^I WT^hl W hOT f*w- 

TtffarJ I hTOI 

*nj? c*rfri>t aijy* ; ^5t?fa cww far Ftfa ^rra 
rtFitc’w "R? *rtJ$ ^ =rl i stfrfa* *Pj3r i 
’Tf^ ^1 fw 4 t i$F5 4t ifofs C<m\? ^t*TC* >RSH? 
^fa\® tot* \«tj fats W9 fwrt^ am 
farc-r •faSre ^n i <?$ tftart1% s 
Tffwcror ^Wr ^ « “ifa ftarfc«R *hn far 

JtffetsTO I ^ >5t^t$ 3TCS, faf WTO 'Q ftlETCT 
mvsn m *t5fata fan i$v® 

TOF cffi fas'te 4 fmtBR fa, ^ *TC ^t 5 t^ 

^t\a TO foft pBPWfa fw"t 31 *%l 
faro 5 * \«tt fat* 'Q <Rffc>Rr ^r ^t* 

fal *Tl I C 5 ^ far^Rtt *tfa?J^far (Free 

Traded) T&PftTO I T$ rNl^'fa Wtfa 

«R3rhTO farctfajWG* 

^faffar | ^5t*tJtS£*l ^TC'S *rfal 

itfFm *srct#5 ^fal cm j W *F 
^gr ^tFi 'Q fofir fati> *tr> i 
fas ^tc<f 9 ff*K^i?f ,5 rRrRf ^f*f— 5 r fa, 

'Q ^twf^l—'f*^ 5 ^ fro ^ferw 

^Cv5 ^ I C"ITOM ^ 


ftt*« 

#IWI 

«I4% 


3FC3J t*m « 

^tf*WOTOI 





few* Wl 




«ic<* 

« ^*i 

«rtoffol 


*tto-**f >q tot*to toi i ^ -jw fom ^rftfhr 
^ TO TO *t*w* c*TO* "5*1« *"W ^tstto tot* 
*to *feos <ro i to* c*fe totfe *pn totfe*t* 

«1* 9 tKfw cro* opi* artfo 3t*«i ^totto W*Tar* 
WC*t*R, <OTfSfR* ^rt* c*tcfefe «fj>* to *11 s®tfe 
**Wto1 *t$TO ^t*t* ’sto* *feo® totto vf*c*ro 
TO* ’ftott Wt%*i *te*t* «w* to c*w*wf*$«* 
** srft ^ ftrar *tcfe *rw*ii *t*tot*to* toj tot* 
*ffe*t*« w toto ** *tfe i *s*t*i to to 
'Q TO<J *W** CTOtot* C*TTO CBTWtol **«Tor 

5rf«Tft *feroto I to toft afare Offto *t* '5 f**TO 

n*rR^ *to ^pfft wst* ^totft *fe*i *to w TOtfetoi* 
frfvsi to^fi tow 'Q wRt** *r*ft*7 

^ ^ w «w cTO*t*^l c*tft cTO *\t* 
^*ito **toi *to i wife $*tto to totfe i ^*t* 
*ttoj#lto <toi w cwfatc* nr*T ^tol store sfro 
cst*i-*Tfto wtoi *w ’to i *? *j*to *ttor«i 
wrcs* *r* to* 9itc«* *rc*t*i *refei $ttod §ftre *rrto* 
croton fafetot* w curort* *t*ri *1 M c*fe *itorc«i 
Tffto *rtto *11 rotos'e ^T**RT* *ttoTO* torero* 
to sri, **ton arw «rra to *i, **$ &§t*rs* jfo *itfe*tfe 

fcto I WT *flfe *fr?to Of, $fa*t* Jhrtj « WITO 

*to* cto* ^re$f% c*TO* *tro Wtol ws to i 
4**to WWC** «ftg%, ^9 to TOt*tTO* «ritTO I 
wife ^ *fesr ^rto *tro 9 ®rrfto wto® c**to*f* « 
i c^ w*tw *nrrto ^fwi to * 1*11 
tofe to* *FfTO, fe*1 ^^Ffel *^8 TOT| *fe*l Wfe^I I eTOsFF 



<3 cwE*r srrt 


7>t 


rnfsrc ti tto c*nrr*re^ ^jt?i 

rfro *rffe i v<j^ ^srti- 5 ^ t* ^ 
’fa’Mtifa to *rM ti TOHfffai w* ^ 5d i eifetfasi 
*r$t *t«f, ^ wtf»?r m? srrfro ^ c^fro tora 

*w to ^fwfa fto cs£i v®^f «tt*r i 

^53 C5$1 TO CTO* ^PRtff TO TO CWr*Rf ^J^f>TtfhT 
Tjfcxs trffai «ftrs ntRr^T an, to c*it cto ^it^tf^r to 
to gn toi cTOrfsi sn i «rc^PF «rf% 'Q cwra 
TOTO®r9r TOTO ’TO-'Sara flftf TOiTOI ffTO 
^flfl 9ftre *t®1 I TO TO^f TtftsrT ( Free Trade) * 
fafTOtt ( Laissez Faire ) W®I CH 

TOTWrfSlE* fas? CffFTC TOftflW* TO « 
TOTO sftflrt TOfl ^tsf l «flt «tTO C5i1 

fif«rt=T5: sfsrat^fe wre:, *tto 
^fetftTO *fihn tftre TO ^frecs, TOffare 
CTO iprtwt wfaft ^^rfafaj ( Subsidy ) 

^froc^il I 4t ^t?ipij? TO TOTO^ 

TOTO^ ^9fJ sst^TCW^ 9 t e fJ Tt^K^ ffav5 Tffe^ I 

foslre;, fror ?fre TOfft^ TO ^TO® *rTO faTOre 
3(1 TO TOH (Tariff duty) TOl TO 

ttffKf l 4t ’tt TOh« TO ^n *tre^ 3D, 

to TO*Tfw ^toi ^t^sfi to ^ffirei fori ^ cwn 

(ttTOTOr) ^*rttro cs£i ^PratnEi 
4t^lfo*WPRM*forft tt9W, ^HCTltwl, «frft% « TOft 
<£}v|f% TO 5 ? OFf ^<TO nfosJfaf ^fiTO I <fa ^fsiTTO 
fofa^fofl fTOjl3t ^iffarJ 4^f?R *tfwl 

TOtt frnr *rw iM* toti 4^for 


W1 'apltq 

tlfj_riJ-f^i. 

*tra- 

^59«TO 


stefa fom 
<rfai 


^sifa’tfa- 
SJtWfa tyWf 





S'Sj 




?mi 


f*p®^r ^j%\®, c 7 !^ *tf^r^t^, ^tf**f<F 'Q to*tI 

w to to «»!&-*tt3ifc 'e ^ sstet 

^tTO to[ i f5r»r® TOtTOorcr to « cwra 
TO csrtn nttroi ^froi to cm^ 

ertm iftw nfrorro ^%i w.fa srtro to*? 

emt^© Tf^fj ^t?rf% toj j fro itfw toto 
*fat3[*lfTOrM TOtH t^tCTO TOfl CT ^ TO^<f 'QTOS 
^1 •rfrotts ^tsi ^<ri tow *itft i fro 
»ro ^firar« *^rnr w cf?«n qt?ireas =d i to«i 
eroj* sfrot* mM qfii *rc<ra ^tro $tk*r ^tfroi 
cell to—' sst^i totto $tVm c»to to 

^Tv» *TO 5fl I ^tl *niTOfTOt^ W®) #lf^f 
tot Tffroi ^*rf? nffec^ i 4$ >raTO 

S?TO ^ Wt*f « TOt TOtS ntfcTO =?i J 

i 

s?TO from cell c*rtf%an> ^f%nl i 4$ 

cell crot frofl it ^fro i spfa call ^#rfr 

« wfro cwf*TO, <*iw c*rfc ^rfatfro 

trfen, *itto ma c#nri to; 

^TO®T csrr^ ^1 C«t*t TO I 4TO! 1w, *rfTO « fsu^l; 

\fcTO ^ ^toi setsttrot *?1 ^TOi to^ * trotyl i 
*roi * cqwsfa c?ftft %i nfWhr hw? 
TOfa TOl *t* 5d I *1 % tN*TTO1 , 

m^ttii^n« etcffro* ^f^fira 5 ^Rtlroti ^<tc^r ^frot^«r 
XtTOW ^t^tcw^ ^rtTOf 6 ! « ®t?U ^^5^^ 

^Ng I ^ v®T^ c«tc^ w 

^V5^ 'Ftw street ?n I fWTO far TOW 



w cww fet*i 


51 

fan ottto *rm i 

fa ^tfes *itfei ^fsri 'ststorcr ffaws ^ 

^«#hi «rom ftfettro *rtfa i ^tt f%ft« irr^t* 
TO’^'I % ffw\^, TftfTO Wfa '-ff^ 
TOtft *rat®r« cww *rf|anr zfci w ^nn 

ftfsro «rcBt^( TOttf raw ^i) crorl i 
astro 3htfr f%ft *rc*f wafa® ^fa\ <*rrrc 

®f*n stfare f^i *rnr»?r ^r*m ?rto <ftfrfcre 

•rrftro 3d i w® fcw *i sthpf *iwt#<r ^i 
stw fnc?rK*ttw5i wredsl « toto 

•iiTs xsvrc fro * >i ®i^t? fan cro toptnt sri, 
c^ft «n^fai ^ft^rft ’qfrovrw ^ftfi atmtro* 

^5fTO WW TO *lt^5 *Ttf%C®3J 3d, ^T« 

Stsfal *Rto i *mi ftfrora 

mt fa *m#<i ^fa i "sit^m 

«iarro ftfrrtTO fa fwl wfa fro ^ij fas *iM9rt i 
atf^ *r*ft ^l ^TOj >!• 3Jto ^faftfw^ ^nr qtsi f^i \*tj i 
TO ro foft “csnc&if" <*rf% fanfa to^i 
^TOI fe*l*lf% falv *ttfa I f*l ^ *MI ftftTO* 

*$utfl*r, Wl •wttoto 
fcfSfl fa^sfa fa^ TO«n ®rar w 

i ^5tt ^j ^fan ^ *<*mr % fa 
ms TOfftw faro *ti> ?fre 
^rrtpiw ww c*rn» to ?$n i tfkfa j\ 
f 5 tSf^tf*(^T ^f%i ^ ^tre sit^tsj toti 
^n; 3d i c*\fa mfa 

$tfa to— spRpsrfa to ^Wfsd, ^tror, wn-^tfw 

i 


«JCsf5«l#5l 
Jrt«R « 
JtWH'rt* 
fiwtw ^if^il 


'sjt^ «t?fs 
^F t^T 


wfwtn?i 

TO 



i>tTO to 


«rfsi- 

wtffojfiwr 

^3 


Sb* 

^-^"*11%, ^fwqi ■to sfro i 

W TO efts&R ^ to TOftTO 

i ^ toto ^crof^s^’ 

OT ?T^ >PP^ 4TOfa TOlftfSl W 

*tf*w i ftwar* ww nfro* ^ * *rr<rfa*i 
totoisj f%s ^ tv^Ns tohs cto «rro ?if%^ ^f*rro 
=rfc i fsiw firsf *rfe \s TO«fj 

#r* PfwrtrRRr wtf ^fen TOftw? 

Wr ’ctoott 'To ftw TOs <s$«l 
qrflnrtew i iaTsf*tfe 1w ?pf*(TO TOsf ^nj cto? 

<n «ff%4t«r ^ TO1 *ftf*«rf3pf TO1 
TOT (^TTFR TOf TOFS ^ferl *fcv5 

*Nra i* *nw ft* *rtfe far «rf^R 

qi flft TO3 nflFTTO TO ^anr TO, TOto fefa ctotcrfi 
TO *TO fifa I TOq STO^T 3TTO ( Export 

Import trade ) fal cwtt TOj'sffa 3tfTO, *!<& 

*r^f i to ^j ftft* m *fai ti from ?$cn® 
TOWtft *fal ^51 ftapj TOff: TOTO 

c 7 ! cwt*r srrt i yftfflr ^ ^ qmtt^ ^fros 
'®TfTOW3 gift OT*fa ton totoI 

CTO1CT «Rdt *ft3TF5l fipfm wfwrft 'S 
TOffo TO^ttTO TO TOfir^ t£R\ <TOfa *TTO*l 
TOfa *ffirTO$^ | sfTOfe* OfT-HT ?Tf%TO qfqv® 
TOft -TO TOTO-f^ft §TTO fall* TOTO ^tc\s 
^*13 «TfC^3 CTO TO 5^1 ^t?|sr sfl ; ^ TO 

* , ®repif$ er^sn ^jfe’Ps ^513NI ; f^f ’itf^l « TO3 

Jif?® «rtwi >wiw 5l%r$ i 




cq arcn qft 
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$fq « fq^stq * §st%q ^*tq w qtqtqi ^ 

crort^ ^kq $w, atfw * fWr fqqftq TO TO— 
sstqftqq cqfttqq m qjq q*q| qq i qtf*re« TOtq 
erqtt n%t»w^M TOi ^q 4 ! q*tqq TOl TO1 TOftqq ^»tq 
cTOq qq TO, fqqtfq^l ^rl w qq ql 1 

miftq TOqfq qfq^s TO qq cwTO 

cq wsq efrew TOtq ^qi enroq i q^TO 
q*i>TO ^qf^® q$qtq ^ffaffer TO qqq orwt 
efcqq %T ^ql *(p6^ qfSyqtf? I ^C<q 4qf1 ^j I 
TOTOq qtfqqrq ^ TO®^ cror cqtcfo etsqq qifTOs 
qq^tfr qqfqtq q$re cqtfoq* ^fqrrq nfqqfts TOqi 
qsqi sfiH ns i cqNs CTO qqftqpfcq qre Mitqq tqfa\® 
cqtfr TOttqi ^ qsql tfm qi i q^TO qqtq qjqql 

srqre cq sfe qftftqs q$qtcs Natqtq to qfw« TO^TO m 
^^TO qfq^itq ^fqql cqtcfrq fqftqcq faw.w:*\ ^<^51 fwqtq 
?fq qfre wrqf^ TO TOqtcs, wtfn fqcroq qro qqjftri 
frorc qrcfr qtqtre ^reqtcq fqq'i q^qi =n qtq qw?a 
qtTOTO ^<qTO qjqTO qtfaqrrcs i cqttfcq fqftro ^Kqri 
fqqtq cq TOqq«fss qtqjqtqTO f|q ^tqtt ^ §Vrfqi am 1 
qiqfts i qjqqi-^ro qq qro ^qj ftq errs 
q^q'Q ^reqtcq fqqfc qq TO i TOiqfq ^an ‘*q*f-4q 
W TO q^ ^rawr i ^<q qfq^s ^qtq TO cTOqff q*^# 
i* 

* JSvsd JTtCST tpfWsI 5qf^5 «(C<9 f^®«U >Tt^ feq "RS Cftt? q\q-43 

^s^^tqcara cqt^; «w qtai 9 ffq*t ?tf^q c^t15 <p\q-4?( g&, ww ql «W 
fll | 4W 3»f*w v5tqtq q< 

q^i, fqi cwwq f^srsi =rr^ stq i 


^qq^f 
qfWq 
qf^5 , «r® 
orcft <2rw 





«fw*( 

fifi* 


WC»t<3 

Wt? 


^1 ■qtfaF 
^K*rfr 


■>0 0 


vPifhr Tfto ^rans c^tt n*ire •, c^tsnn 
to *st$ *f*rat5 *$*ito ^affw arc i *farfa ^sn 
^TTO fWI *tto <W to% ^51 *(TTO ipfiTfl «fOT 

^to an TO ^ferfae ^j^i w ia^to to* 

« «m«i ’MwN ^twtto ^tan *Ito i wro 

we tos « *[fto atfafl ^ TOl 

i *i?G$ ^tTO, Itot w^z 

CH*51I sTft faapsi J ^toTO ffatltCT fefara- 

*ra ^ foiq c>t cfe*r to ; w <TOref tots ®m* 

Tl TOtff C^H faftTO m ^to W I <2fETO 

1%faOT ^f] TOE^T> *tff5 tff^fl CVf^l TO <W 
^tos wfli fafarc TO TO aR ^to TO ail I TO»I 
m\ c^trw firfara >rTO ^ *rtt an l fstos 
w TOJTO efwTO «r*qTft Wfal fijftfe ^ wefll 
I ^J<f ijfaTS TO 4**Tfafl fcfafc to swt 
TO’SjMfa fs?fa{*! m ^*1 5C5I I ^tSJTO TO *TfTO TOft* 5 
n$ an tot w*ro tos ?f e^s ih<to> 

to ’srfc^r *u«i jr«i TO5* i ^te® tojto *rfa to 
^tTOsto^tosi aft st^i qrtot «mrrwcanr 
f%ftq j^stro cs$i sto w to *tto* to 
fapsfa efETO^i fsrf^l TOfN ^R *tc*, vf$ toE’St 
^*f m^E^ v* ^ntEi frrfarai 5 T'Q?n ^ i 
vstsi ^tw ^ w, vf*w^ ^to^hn 

'Tffto'S cw\ fs^t^ iq^ ^f$F5 *ltW ail I WH*\ 
t^faiE^^ f^^EU^ ®1n ft^tro ^tEvg v®Wf1 
^\m ’IWlft fa{E^EW?r cm <2*^5 *r$V5 

•rffton? aii ^t%iri fcfti «rtf%E^i'e 5^t»i>® 



cq cwa srrt 




fafe cwi qq sri; nfafas *rfiRM faftq qtqtre 

*ro»r *rfcre *rfcq ^ satqfaf ceil ^<fi i <?& *rb> cwc^nr 

we cq^fa m ' 4 ff^ *rqr« **i 

i fatT 4 ! *fow viyw faftq m q^lqi ^tfare 
*fftq 5H i mfi am <H1, NStqtflRr i>fai faw?*f 

fqfSrqcq fqw% qrfa sstetfatre 4qrf& 
**rffas faq m Tl fat^ crfatowfa vn^f fafw fq^q 
^fat<r sri i fash *<n, fam ?$us faftq -arrqqtf^ Tftqtq 
^faffa'S Ngtettwq ; c*\f ^faqsfa q^qtar ■*tq«forc c i>q i 
^ qpforfa '2tefa\s w& qf?v® ^rfflpro ^fa^tq 

*tfaf^ cq ^F'5^1 ^tW *ft\5t*I fifcsq TOCS? 
ifare m\ i 

«w §fe *ttcq, v»tti 4$ qfrrfft •ffifafSre 
qtfqqtq fa ? qt^rsi faf i £ft\©jre? 

’ffqqt*! 'Q *pu faqs’t®! ^faqtq §3J FFtovi ^qnn ftiHbnr 
^T<f 9¥ i qt*r cqtqiTt <pfaqR m errej^ 

cqtqri fa^ ^fari “stfe” fa*H^ ^qpf cq8?| 
^ faq®f*R[ «rnrM l hr5i qfa^t'Q m*b\ i 
q^faq ft>fai> (labour ticket) ^fqc«T fa^qt^f 
<R1 i ^tc?i i<i^i qtfa^sl tqtq i 

mm wtf\ mmfa ■smRjm ^ f?m 

^fa*fl *q—sft^r* fqaftffa qi *mt;ffir «ft>» 

™ TOj *rt* ftfarei, qjora tfaqft ^fes 
qfl ®R$ <s\^\ qrfa cqf’fF^I (efficiency) ’[fiRt’f <R1 ^ i 

i&w* c>r^ra afnitaRto c*fif qi sr 

5^—qqsfa^s ^ qtn^rfi qtqi qrts^pfa f^ J{ ^ 
qt^i i 


?pf*f5Rr ^itof) 
▼tqi: 


*w 

nfspsrfi 
's ^’’^br 
crtqi^i qfir- 
srtc^ «F9 



few***i 




'Q 

^ 5fl9f 


w 

viit ^<f*pi toTO >6 aforta^trai ^rf^e ^to 
^JTTt I JtifaftttFft TOR Sfg *Wbtf> 

^5 ^ $$ ftBre n^usu* j $ro» 'stfgto WROTf 
STtfe I TfaTOR Tl ^tC5RT ?Hft « Stto’t 4 ! i 
*R ffffife Ttfare *rfto »w wi^nf TOW cstvWlw 
^tTO *rtfeiR i ^wto ^ron, Tor « wfg 

atoitspfta *wrc* wTO w\ i nf$TO m 
*trkTO, ^W"Rracra $?g swj?, tow* s?g TOrtf*—** 
^iTO» i tortto ** *p*rfas 
fetowfe wl i to* f*tow *q1% TO* $1*11? 
^ 4**toi cTO**jtw* *fero *rto i R§f* *i 

Rftol *Rl *to v*R*x <*$ *r *r*w* few 

*tffe*i ®to* i *re*i to cww tot* to *to ^tot* 
to^t^TOre TO few* *5 tore *fre ;fl—tote** 

TOfrefe WR TOt* ^R s '5lt3f TO *f 1R I 

tow *rtkR* ^ eras tore to, fro to 
toito* to to cto* ftot 'Q ftottoi nf%5W=n 
*?<n fa -swc* to ? ^t^to ^TO t*tw* ^sfa >TO 
tore *fere ^rero toTO ^w^i fa| to to»t ?tre 
^ -! Tff% l fai^R® 'Q 'WtS' ^C*T^ falR* ^RWt^t 

torefe i tot* c* to fa to*l ? to c* 
*n*t* c* to*i *%rt 5 > c* *ttto ^ *t*fg *i tow to, 
*wfei torfe ^5^ TOT* i ct cw 4 f f-f^vtoR, to^Rc^j, 
^rRtora ^he? ifotg *fw 

^%i tora ^ c ft^ to ?tsi to* «Rtw 'TO >n6fto 
Rgig nw«i ctfc-nr >r^ ^toi ^ 

«r 1 « *ffk?g h^j ortR « 



ct ofr-t fcfai =rt$ 


i«VD 

ffe i ®rtferfc ^ ^®tfei f=ife 

*fi*i *fori mat c*ri m* 5Tt%i i 

w*i w ntfe ?m^ fetfe to* **$ wan rrc^t n**ra 
*fcn feta* i Nst^ fefa ^«mn 5fen:§ i cm 
ntnfe frf® « nfe *1* sfefe ®tsln to 
**** jjtc^ fefa n# ntfn#[ <$4 sntPnr 

^'Q fetes i mt®^ nfaropa to *ttmn 

*fetn *ts*tnnt=il cwfe fen « ^(fetcm ^tfn ^tffei- 
fem, to w* *gHrc *fei ®tfe® ^n 5 *fercm f 
“®W ® ! ittrof®, nn ntfl, sfeft c^rfet fefe ®t*Ri ^*tm 
®tfnc®e^ -n i ®cn f% TOtwr wfl §nn d>*i fei n®i 
n®jf“ ^?t<n 4*iM =j®=? nm n«j®rn *fe =n f*!” 

^f ertm v<wwi TOttm cire^n m srfc i ^rtntcfrn 
#$,—cn cwr-f fei TO, cn ntTOtn ^<*rgr, c*wtPM-m 
nt®?m tort ms ^rtfe c^Ml ^te® f etnn *ni mew 
** cncn ®t?tn mTO m 311 TOne^ TO TO 

*TOm nfm ®mfet* ®mn «?fe-TOm fcmTOi 
anroTO fern® fw&fr fct i *fn « Pm «ff®£tt=ra ** 
TOs^to cq-nn fen a?pm to m 3>fe® tot* ^re 
“rortf” to$ ctf^i to i nm*i nn arfefa, m **r- 
*nintTO w mforc*fra ®n*s w n**r fTOenn 
*pij f=tfe *fel cm, ®m fetem afcTOffo fefe TO 
^ few *fe® m mi fete® sRi-ms nsfnin *\mi ^n* 
t^t'e mi ss fetim ni ^rti ifetn 

«ra ni 4^51 f^ntn ntfetn i 
wn? cfr^i ntmi =ii ^ ^ 5fe i fe 

fe«m fe? f% f 


fjHl «}t< 
n’nfaesra 

1$9 



kro TO 


VS *It 


StfiPF 
jnrtwra jrf^s 


io8 

(gold coin) *1 (gold bar) vSt^f 3flt, TO TO 

fOTC“R c*ri c*rr«f *Ffar® ntu \ >sit w nfTO«i ®f«fj ftwr 
TOft ^fat*r ten* w TO ftw% c?f^i ftc^ *rc< nfkOT 
TO 5W, C*!^ *rfVsit«l TO$ C*f fOTFt 5t»lt=T TO I TtfOTfT* 
*ffas (Balance of Trade) \®1TRi TOfC*f <TffaTO TO Tl 
to fkm TO nrkTOs to ^ i 

toto *p# orfrorfo *fatOT TO*rrra ju 
Wfa CTO sforTO srfc I TO OTTO TOPiTO* i 
w «-towt c>f ft* cwni 1 to 

cwr*r^ c*rfcro toott i fwr facets TO ^ 

^rffe sni TOti“ c*i ^rfR i toti c«tTO t| otOT^ 
farf^ uz, $fas Tl ;r m fTOi to 
5ra*rrfe, to towi cjt fa^r w m £®fa *f«i ^fk^s ntra 
=rrt i 

^ f^OT otjhTO to i fwi^r <2^ TOt?r 
TO sfft i ^ %r?f cro nlroftc^ TO fOTTO 
fajf^R faajR ^faOT TO ^T TOf TOtre 
f?OT ^fTO BfalF® 3R sn I 'Sffrotf^TO C^C3f TO OW 
^CTOI ^ ^FTT TO f%3R TO nTO<T OTF >JTO ; TOl 9ft« 

TOt<r TO fwi nfrotn otto ?roi— 
farfTOr nflTO froi ^rm ^fk® i to 5 ® ^cto faftOT 
^c’t’TO'S ^ faffa^ far® *rrfk«T ^ffefanp fadroM nsTTO 
C*TO OTTTOl ^tfac^ TO I 

fcfirfto fkm to?h *ttfaTO, 

<pfaim TOfa'i* ctcto fcprffa TOrc^ TO5i* cTO-iirtj 
TO^fa® 1 fa^ TO^5 *rtfatTOTO TOtCVf^f OTtTO- 
TO ^ CW5( I W TOpiW fTO TO’TtC? 



c* cwm few ^ 


i o 4 


^ *rrfai vst^i nwt? ^f%c® to i <n^» to crotR 

W^cto c«tcTO to, w 1 are to ares i \®f£ 

>*** ^tc^ro n<r frorerf^ ^TTOt*w « ^^fe ^nfg\s 
nt-sm cwn-n^TO ncw^nfro ft^ errn ntfrore 
<Ffnw nc e tTKnt*R snror ^rfroi sfrote i ^tro 

W^fTO *RS5tfro* ^TOtCTO n«tj ftare to^i srffe i 
^tTOcto to new \*fJ nfen Nst^te^ mi mrfero to ani 

''aresfa *TCTte=T Tl 'Sf y rr?l c l ( currency contraction and 
inflation) ^prnr stn-^fo nfetfesl ^irte^ faro 
ntra sn j w«i otnttR to f^rftcTO tot TO^fbi'fe f=rfnfe ^froi 
cto i fncTO TOtfe erf^enrfrota totIto *fem ■se? ^tmn 
nw n«* wr to =ri i Jrat? ^tsi m n*TO 

'9 TOC3? ftoft ^Tf«T WFCTO ^frot* TO 'Q TOt?fR *rtfw 

^tcro iftfro sstttfr* nro « ^fros to ^11 nf*tor 
n<-^fnc»Rr ^to Fffroi ^froi nrfroi fro^r s?nv?rpffa frofe 
^c<<t ftfronr n«iT faareTO <ritf « TO^ro «fstn ^tTOc^ ^f%c\s 

TO afl I ^Tfaew nf^5 ( Balance of trade ) TO^cn ^TlnW 

to ^ftr-f*pf%cTO wife ^5tw ^Tt i cm ^froi fwfro 

^froi nfTOlfe sstm i *i<re f% nfro c?r man 

mt* ^rtfe i ^cto cm-^*! f?5t<r—-mcro from W1 r.y\ 

^c?r an; ^vs to ws c*p to c*^ f%fro fcrift ntra 
W1 TO* farfRCTO CW-««1 W1 C?T \!t?R fast* m I 
cm ?fn 'Q torero ntfn® ^feen, tos? c«ti- 

cron \a^t \»t^i nf%^Tc«i 

ctc* t?r c^rtc^^ c^tcn ^rrf?tc^, ^tew^ ^^-^rarr? %f^i 
i ^pfn^i cwn, ^TOcwn tz*\ i ^stTO^ 

^it% ^ n^f ■srifen i c^ nwi «rt? wffe i 







^ f%*ft«T 'JrtsRitftRr 5 pp®t ^torf^R 

^Rr® wtoii ^ w* atftw i f^Tfrfar 

*R*g CTtTO ^FtW STWltffhS *MI CWWltfl ^fcs *ttfTO5C^ 
511J ^tsr WT3T CffFfa ’MJ 'ft'm (PTfalH 'ST® 

^tus Ftf*rai ^Rrcrtos i t*t* ffl«i, wj <?p*f Rrf«w bsft 
to *ri* RfsTO <wt *ri froc»t Rot ^fro 
#r?rl j vPftrl Rrfsrc bsft to frora OT^cstwr 

®RJ, ftaFOTT Sfitf TO I ^t? Wfl ’TTO 

C*ltOT jpw <T»T*tt*t®Fl fafctStvs *TffiR, Pltffa c^ Raft*! 
TO w cifrfft ^ *rmi RR*it» 

i 

?pf»t?ta :rj ®tsra ^ tow wi ^«r, ^trs: 

erfaivg ^ srtt i ^ ^ffai 

fa®* fwi ^Rratre R*t<s w*t ^ sRra i 
ffa-^nnr qmrww *t?r « ^tfcr?i *rt%*rt^t *t3H 

^rf3R«i nq $?c® *it?fats *f?rai 

??sris1 “^rm ^f#t, ^tro vum 

<$$ ffcw 5 *fT 5 ^s ?tTO ^caitOTW, TOlOT 

•ift^ ^rcffc-rs^^i ^rr?nm 

^%vg cws\ w-^l 5Rtf^® fwcf i fifaviFRr 
^ f^RRW C^r 4 ff Rfl 9 fR5Tt%'5 i 

C'Sl cm ftfftwt, ^jfN ^t^r®i, 
^IWfa 'Q TPPITO RlRsw wR'® f*tfa5 ^<Tl 
^srroi i *ws nyn Riw 

^Rul, c*i£ fcjjvi wa \t*ra ^*nr s'tetrrf^ ^r c*iN R^t*) 
^twi ?\m &z*> *rrc? =fl i ^t# frot* 

*i^?n ^ cwt*Rr ‘fl^tif®! ^Rc'® 



cvfT 4 f? <torf stro v$tf%^ i to Sro sfarci 
w -sfsp, cro, sws, cwi t^jtfw ’frttfa'® wrora 
TO «f^i *q*-wro >^rcw am tort 

7 # *ftrr% i tets ^%! f^rrarcinr ^rttfro srfitefare 
to ^»ji sfirn, ^ to<t wfa to 3fl c^fwnn 
*tfa?i tTOI 4ft wfa ft$ i om £N*i 

Sffcprcr ^faTO *&®r, FTfafe fSpjwr* i »tf| 

faTO ftfaTO c*riJ «fan 'itt^ ®^«i %n» 

TOtw to TO? Tl *TOi ^f5*r TO #TO Tor* faro 
«mrtw^hi ar*j ^ivstc** ®rai wtfa cto* *to to 
**iM *tf* 3t%l toI ffffhe fwr ^rl fafar® ^ i 
TOto ^wt?l c®rf»i=TsrTc^r ^ tor (c*faR* to 
<rfa*fi% totom *rtjs wm 

wfa cto ciprt^rhs TO c*tri>w cnfr «froi TOr® 

TO srlt i 4>s *? cto* cTOt* to ctoto famfavsi 
*l tortkto % *1 i stoto ^s*tc** w 

fa*r ^-to-to to to* 

* to TOtf ^srif«n5 totcto TO*rr*Ri i tos sf-rai 
fa*TO[®r, ^‘forfK *r* <5itto to to stsiftftas 
to*ito w ^tojto citfare to TO ; fa* TOt* s'ftara 
stmt's to toto «rIi torj sw* fto* orro 
TO^tfa sfaal faro—i fa’F® TO to^tcto ^fir *tfw* 
w cw*t<i rtoi ^iRTOfa toTOsi ffatcs, fro-fr wi- ** 

TOl w to sfat* tTOcs=i i *r«TO to r* rto 
%, rto to Mit s=r fafa:^ ^e nfe^ 
ftfaTO i ^ttrf?r, 9 tf^R, «ftfa^ 



i ob- 




*rf%^cro Tf^ra ?rhsl 

*rtfs{^i?i ^s nt'Qsi ; c<»T3Rt*ttra ^rtetrsRT 

*Tf^® ^t5 'Q j fSrOTT* c^m^if 

f%^5 ^ ^uto* i ^^ar ^rf^'e ^©t^tDni #f^rterl 

^s<i ( ^rf'Qt^ ^ f%f%* ) ^c?t*r ^ ^trsrf%^r?i st^ns 
f^ra i c *i *rc* vf»nqi — ct\ nt^ c*r 

^ m^'Q sftos *rrt<r, ?£5^ ^r*rr^ ^rra *?$ =ri vst^i ??tc»r 
c*\ t^i « *jf%* ^>rfa 

Wl =fl l ?I*ttsr f%*fttsra 

*ir% =f®^ \»3? ■sraptf*rhro ^rrs? *rw nrf^ni 

*£&%. c*\$ =®g^ «fauc>53r <i#R ^t-mi ^:*r 

C^wsrl ^^8 f^r-R^f, ^SR f% ^ i -^RR 

^tr uq^rpf^f ^1 %?:nsc^^, R£<f ^srstwR ^Ri orc*nr ^*R r 
^rti frr z^szw, c*rf%R fetfiTC=nf 3fts ^f%-srr^tT?i 
f%t<rr«rR sjr *r ^fiprR i 

<R??*R *RSt '^IrftfRT -sir^ f%*CT6 C®TR ^f^TRl 

f%gfw=T ^1%5tsRi wi *rr tr ; f^s ?R fw=r Rl fB^rfw^T 

n®ri ^f%c\® ntra ^i i %rri 4hrrc*nr 

«it5 ^Ml-^r sf^R *ns ^rtti ^*ito i ^ ^f%ws<r 
?Tf® f% ^®R1 ^?Rl wl fW, <pf*nrR 

^ *nrfsf-5t^-:2rc5fci ^r® 

*rtc?r ^w^\ ^i fii^^Tvst^ tRt-f^^r'csra ^^jr, 

’srr^c^? ^sn i 



<rfe to stoh «wh toi fft * %- 

h**p? h^i TOi ft^R ^hi i ^ fro cro 

$NN1 HRH Hi CH faftsf HtHRH ^«TH ^W\ *p«| 
Htfl ftTO—TO hh CTOs ^N nTOlw sitoh 

fitolftH Htt* C^Hft TOfTO 4 HNhG JNH1 ;TCHH Hi CH, 
fTOTO fajjfrft TO TOM « ^1h Tft fc*tft5 ^tffl 
ftTO I TOW* TO HH3fl <flf CH, TOt^fH 

*31 *tTO, TOt UW HI C5TO H*NhN *fft $FHHN ^faTOI 
CTOH Htt I 4^fTO HTOTO1, fWf nQ WT ^tf| 

Hprai TO, •fiiTOH ^it toji ?tH *tt«n to« to ftaR 
hi j *rafa* HtncHH <ro TO't 

HtftH Hltc^O* I TO TOflrH HR WftTO ^t «J?f 
Wtfit^© TO— 1 TO *TO ft^t HHH C^nsI 'efe'sl 
fetflt jV^Sfa >8 H^HtH TON fevift 4H“ t^i 

TO ^pfir ’rfirofo TOtre's *TOre toh, to 
TOfts* M TOn 4t aranfe hTOh TO TO ft TO 

TO ? ^*ITO stc® (Tit TOH TOH H^HtH filTO 

TO C5&1 ^f<K I 

TOR 4W ^fca 9 ffN, H'Sjt ft ^ftfipo* ^ t^1 ^fifwt 
TOl*t *TO *rtfa? t 1 ,Htfll ft tfTO nTOfti 

H^HtH TO ^<f hTO HH<R^ *^* «fcTO Ht^H HjSl Hi 
CHtfet ^ H?TN Hi—HftRH CH St*1 TO HTO TO, C*f 
TO ^TlTO TO TON Hftfl Htft, *TO« 1JN3 I TO 


5rHT5? wtH 


faTOc* 



feW?9K1 


jfa- 


^8 


ijo 

?to M w «rte? ?sl ?1 Prtfe to *rar cto f®rto to, 
w? fc?tc* *|?^ ?f??i *rt??l c?w cwto, ante ^TOftff? 
to *rtto *to i t?T? w ^§9 ^t c?, ^rrwi ?itPR[ 

few? f?f?TO cs% toi w otcmwti ftfett, wr 
cs^t ik m \to w*t# tT'QTOTc?? wtfi ftfeto 
?*? **vW ?<J^ ??ft ?jfel 9TTM%o to? (WTO 
9J9?T9 ?tof9 OTWlt ?? 511 1 4t?? C*G? CF* few? 

?k? ^ ?toi t?rre ^w.*8 ffat? ^to^reft 
?? i tst? *rr? ?ro i ?to? ?to 

ttet? TO^fTO? ?TOt9 tori ?J??1-9TO W? 3 TO 'Q 
?<rffri 'sro, <w ?Tfto ?tc? ?rfr to 

^ toro §?<r to *t??t?i « ^stro &*ra *mj ?w* 
?tto to ^ c^rro to?wt?j srrto 9f^n few <T? 
f^9l <TO I t?Tc* twrTaftos Credit ?«rl I c? <TI1^ 

few <r? toro, pit ?ro? to^i? qto ^t few to w 
pi ?rto fewfei sitps^, TOt?s t?i to, 'Mtfa ?rtre 
^W99 *tfto ^?T?3« M *tpst t?t? **jfe i c*it ^rat 
?rft-ftoto « csFfsfe fcrot to? 1 <A ?fa ?rl 
capfife «rt$to ?jfw *roar 1 

?W ?*W^ ^5 few <rfa c ?oti sfe? fe^l 
5i«j<r to^rfffa 5 w ?ji<? <hto? ’tto'i tot?? 
f??mt? ^ irrto *tot wtpsci*?niitcTO 1 
sst? *t? ?rK-cRtcfe? wi <?i 1 Gtffe^rsro? toffi 

efrere CTO? C^afa ( Central) ?TO? $??t 3S 1 

3ito ?<-s??to? ^ntPs csrtfe-*!’<trt? nfiRrt ^ttos f^rfe 
^ittoi« Pit ^hrf? ^:<j c^rtcfe? sK-ffti ’rtoss 
*rtC9 1 to? ??? tofe ?tRT9 



wife to to* cro Ff^rf^i i fat* 
Ot% **tTO** TO ’tfl^I^ 5 TOtt, *fa*fTO* 

*fa® Ttel *R?1 CTtfe efafSR *fwl fifotfe* I 
TO? n? ^fa*M c?*r *f* ^<TO *ps ’rRw^ *e?t? 
TOt? c*& ^?*T?t §s? stTO1 3te?ft TOnrl cwfare 
*rr$reR c?, cwr-r? c*#ft « to c^ttft? «WTO 
*rfiRt*i^ *fa*r fR*f?re ^to(??i 

wrf^Rt *Rre to i 

vfl^f ^ ■sfnr eteifaR *?i ?t* i ?R c®tw «jp *? 

4?*v C^tTO* TO* ^i ?ft* <w?R c*?*t w.fa 
TO* TOt? TO* ^ *f*ff5 3(1 TO, >5t?1 ^firfass 

^TO ^®3f M *?$ *R?1 *&rfa ^?TO*i> p *fa® fa *t*n 
? ^?t? tor? *a TOtRro *£?fa ^faftw 4*f& 
*c*f®i*tHp ^itecs? TO*tP( *tft? ?£r i tiRsfto© 
^?TR Quantity Theory of Money w| ^? I TO?1 *tTO* 

t*i? Jitro^ ^fro ?tR—i?tTO TOrte* i 

TORT ?tfTO TOT? ?tfaR, TOT? hfa* to 
toto TO? n* spfa *h* q to ft* i ?fa, *R*, **, 
*?P M TTfw TOtR?* R? faf?R, t^t'8 to i fa^ 
strait*? ?R m^t*, TO? orR toR ?f?*M ?tfk*r, 
?*R? *RTO TOPt ^?fa*!fa *tt? fa*1 $*tt «W I 
^ to? &e? Rra rtw TOtR?n:* frr*T? ?toi ^t?? ^ 
^wtfite *Rra *^t? i 

^ \5t?? TO to <ii^ c?, fafa?? pj st?t*t\So fa»? 
*RtTO on-faro? *wi 'Q ^t<R c?ft ??ft? ^n? i cto 
TO? fafat?? ^ffj R? 9 ! 6 ! ^Rc^s ^r, ^rhitR^ to* 
^Rc® *^c?, c*t c^*t? Raw « *^t*TOti(i 9 a s tr? 


^f«r« 

«pf 

?R 4 Hit'S 


feW?TOV 







wtt? nfoitt Tl jr*ji— 1 c*ti> *rofr i qfa ftftcq* 
JR*J1 ^ *\*> 'S tjTTO *r*ji ^ *vs $q, *sW stwr sfsnwi 
«tr«F$fi> fkfam §t fcfai i fa* qfa ftftwq jr*ji 
«rrfa?n ftfat* toji vfm *wr* *1 qtftqi ft* *r* **, 
^tc*r ero^fc ftfarc* ^sit wfarc* iJt^n *ft* 
frw i toto frfafa Tn^h **t* «rrfa?n faf^ra jr*ti 
ti *Tfwr« ftfrora ^*j $$ *ot qtfare *i i 
ifsft cTO*st *OT *OTr— ww w ^ i 
TOrMftfto qfafta cst^w*^ jr ac^ «rart *ift® 
5$re, ^ qft'rtt 4t ^tfa<r ^t* i 

^i *&* ^t**i orfare *rtosft c\ *it«rnr *tf%^t«i $ft 
*i nt^i £t<m nfort*! fw, fwi *i vf&k ^fa •ttq, 
vrtqi s^e* *fc e fj* ^ ^ *tt<j ^ fa nt^ra; fai 

*tftw *11 ^faq ^rfafa® 5 *** i>fati>t^ ^iftfire 
^*t fare fe*rf*re qfoq i cq *ift Wt few qfaf 
*ift*r*-srft®rfsrc*?r *ra ^farefe ^tn cTO*n© 
^st^t<f OTft* ’tfa^* qfifoi *11 errerefS 
fatonr w$ w *^ft* ««i ^n? fare—fai »*wfi> ^ftfw 
C®t*MT*2ff ^t^T<r *ttftl ^f&re *1 i *bl »l*T$**rft 


JRtSU 'Q •I^J 
\®^g n^.'s't 


*|ft'®HW? Jf v ® I 

fti ^ *re **i^fhri ffats ^farai *&re *re* i 
«m*i ^«r, f**r «itf»?fi *firc»i *tt*tni •rtwwe 
*ntpi; «rt* *tc*tt? »tfimt«i 5jfin *rfc®t fcsta q*ij 
sf^c-i *tlfitw sri i •wn ^n sfws ^i «mi, ^i 
5tt«t «ifa<p T-«tpp w 5rf?m wtpf *rt%? <w cifcT? to 
'e i 

^ *c<t to &m 



>6 Si* 

or^i *rr* i orcr cro ^ ^ TOm *hj- 

*r*fff to &?i faare ^famr TO ^tot cTO 
M *rai ^1 m to c&w TOr #rai i <*r toRr, 
'arftfOTT f^TOR^t^T TOJMtTO* <fft, 

Wftfo 'Q ^ITOTOR TO* f%Nita fiRTOR, « 

rtotoito nnj-TOiff arc TOto ®?3f i «wto 
fafTOfro ^*pre ^1 Capital Goods <Rl ^ i cTOf^ fafai 
C^Nm ^1 Consumer’s Goods wi $3 I 
TO cTOfo fafom \5fT 0$ Ttfwl sfro 

TO, R ^ti TOrcfc ^ *f«fj TOrsfl 

mf^r?n ^ <m«T%fni to? arrf^TBi to \ ’toi 
TOR Wit ^1 TO*, RRR W WTOTOTt 

*rcTO*ft*R *frci #ito, cto f-tfr, TO^to *fro 
5dt i c*t ^t*to ai ^fvsfire *# ^r, ^ Pur *1 
•WT-ftTO* TO*TJ TO1 *jfaa ?tTO «fRT«R ** ifl *f*ni1, 

4 &tro **iMt w-carero* to» *tt*i to c*t 
WTOt TOS **$ fwi *1 fe'S'i ^f% TOfl fcf fsfftR* 
fwi *1 f^wi ffa nttsl TO i 
f%i rrr TOJt^TO^ RTOTOtsfa TO* TOR 
*p1 TO TO ^ITO *1 TO, fo*1 TO’f *T*1 TO6 

^<tro-**ra°. ^ *^toto* *?& w* *i **, toi ttw 

^*r*p ^fTOtro qfts ftTO *rfbri <A 
TO dft 51? TO*rlftev TO fTO, cwf ^ 
*TCj-*i*to *?f§ to* uw <A *MjwrttaRr 
TO® sft *tfwl f*r#tof* TOs *W* fwfiwi ^ ffa 
ill *tfert tffTC*t* <stW$ ^l*TO ^tfws TO i fcTOs 
^TO Tor 5D, fwi ^Isn to 


f5|TO 


TO«c 99 Tear 



few* mi 






>>8 

#?W, TOW fo% ffe* v5?*1 *fitos *TO srl I f% tfWCI TO1 
to <*wf rttspn ^f%¥i ^rfarrafe i 

TOiwfeW* CTO TOfe TO TO caFWw TOsfl 
fail to wsfetfe *®wtoto srrfaTOfw TO are, TO1 
i&n* fexgjTO tow & few? *tf^fei *iTOT*?tare 
Wtre TO* 1 nfro w TOf*ife few to TOT-^Ife* wra 

faTO%^> ^c«i'6, fsTO* bsHft ?fewl faiK^ <8^1 <rwr* 
'srffe wWssfe f%f fare *ffe?^ i to tot* ^fer® 

f%I to ^tfro, w tfowwT f%f few to ^wr-^twr=rt?r 
n'frcTOttore wtas ^?fal wtfer.w i to to fern? 
^ferfe TOflvtrww'iTO to ore*i tog ^n TO^fei 

sfan 5Tffew i to 4 wa tS* cw, *tt$ to 

«iife ^fw M *& ^fal srl to, TOl ?ts*r fa^fa to 
TO ’Niwr? to toto ^rfassfetw, wrfsfawwwpn 
frTO *prat? to ^rfa's <rrfro i 
TO I |f%TO c& 1 **i TOf t f¥ro* 'Q few* 
SjTO* >rcffe 4W5 2 OT* farfSrc^r ffec* few i 
fa§ wfw CSTTfe *1 C^fefe TOtCTT Wf« *nm& few TO TO 

^TO Wife TO ntTOTOTO W ^flWK 9 ! *jfa ww 
*$hi w*fffe fe^iTfw fat* w ww, toi *fet®i 
cw nfa to *hj wfewi TOitw sn Wfrores, c*t *fa® 
^TO 4fe«n fewtfec* i ftfro* wwlfe ww few* *relfe cws- 
»re, fefro* ^J cw few i fai to *tTO few 

^TO* WTWltWJ TO8 W’tffe fefa TOTO^l 

: f^fsrcror feMs 

*ndfe ct?*R 5 w firftm ^j »n^ fer^i i ^rc<?( 

*rto >ITO *rwrrc^ ^TO TO i ^TOl 



*rfa3i cvfRixv® TOrefs ct, $f*nrf3 Wi 

*p*f* «rfw^ 4 ** errata sferrts, ^r 
*l«f *1 «-«tfe *5%®! faftCTO ^ij sri 
*rferi fwffora *K*rji's *t%5 *ftc* i 

^5 SWJ I 

f%* 3*1%ft\s TOJ c'ftflrs ?tzz\ *sf-*mt3 e I #tf% 

(Policy of Inflation) *f%*ra TOtfTOfa 3f^® ftflflT® *fes 
*^3 I Wrs: 3JTO3 *^Wf*ft* dff^rra *tt* C3, *f3#s* 
M 3t3 fw*T* to Sfci **T-*l3*T3t3 srffa*^ to <w ^1 
^ 'Q c*t3T3-c^r*fi>Tt33 *ft\5 ffai 31 TO i xaw ^53 
■« capfstfo nfaTO TO3 *ft$ TOi *f33l ^Tl33l 
*TO «1*i 3* *f3re stw, TOrre ^n»f?^ **f TO1 ^3 
f*f3W3 3 * 1 $ ^ cTOfc31 TO t N9t*l $&* 3J331 
3tfTOi3 ^af% *rfffo ?ft3, ^rf3*^3 n^i fern 
*^3; ^35 f^rfset^RT ^fJ TOlW»ft3 f*^1 3tf*OT'8 
cTOt^fi* 3tf*t3 i 3^3 TOt3l 3*TOft, 

*t«ft* f3wi *f?rai TOT31 3^313 * 

31331 - 3^1 ^ *f3C\» to, C3£33 33T*rfr *rf®^f3 £*tf 
^fV^vS I 

f*$ *iTO=f-*ifhn wf3i to 3tfqre *$& »R[ra 3t#l 33 i 

$tTO1 31*3, ftaRIWWl fsrf3E33 3*3Tl fi^i 9 f s l *31, 5*f* 
l>T*t3 33$ fatfH *31, 3 jTO iffafllTOl ( velocity of circula¬ 
tion ) f5itt^«| *31 4*^ ^3i? 3JTTO C3, 4t 33 W 6* 3<® 
*tf3®T<5^3l t^TfwTO 3tfa3l T8 ^toco 3tfTOi 

^<3 3’®r y lt3 c l-#11% <TOT3 *31 4* «f*T3 ^3^3 I ^3 *«f 
*1^3131^3 TO^TO^ f33R *31 *Rt3'6 £^3 
TO3 31 I C*33! TOfft *TO ^3 3]*31-3!%^J3 


f*!3 

JTt*ft*Bt? 

«tOt«R 


<5^3^ 
JRl'®3lW3 
*f33t3« 
^5t?t3 ^*1 



i ttTft vn 


*M5=n— 

(>) 

WtOTC?Wr 
<?rf5 *ic*tni 

Jl^rt fsf^f® 

ton ? 


*ra* to? ?? i Nt? TOwr « wrnj^ri, ntf?- 
ntto ^sr?^t? ^tsj^rr, sfwtTO? ^stto w 
^f«tto to nttoi to *f?tTO i ?mi-?ttoj« 
?tTO? to-TO? m fa ntow to? «tnrr*R, TO) >$?? 
Rpr ^?^ ?t?1 afTOfto ?t?l 3 to? ^to f^rfro 
*ftn Rtfaro w ^frowss fa?to ?#t? i cro to?i 
$to ntto?t? wli ??i ^ i 

^to^prr? 6 ! ^fa TOr?^ sfwt? ?f??i towns *r 
TO? f? to w c?* to?t? ?l % ^ttf, wito 4to to'® 
to^Tc? ^rcsitwi ??1 to 1 ®? i wrss, to?1 cTO cwt? 
faaF? ?i ?to?wWj nm c?rfc ?*?ji f=ns*t«i to? faro ? 
4?ft? Iti to? ??1 efwfa? w, n^fj ?to ?t^w? w fan 
^fa 'S B|TO ?T ?1 3 R| ?f?Ws ??, 'STSft?® ?fTO ?to I 
?t$w? c»rcn? ®??j w-?? to ?1 fanTO nnjfcsf? ?$?i 
elvsj? ?ratw tow? w® ^rtc?, TOt? >5tto1 «f^Ns ??1 ?ro 
cv®?? to? to i c?t? cto ^ cto ?j??tw ?i stto^ 

tow? ®T? 'Q 3?? to? totfTO, TOT? ?“s?Jl fto? whs 

*$ ?s $s?t?j to 1 toi ?n? «rcro «i»rtotor 

CTO? ?^TO$ 4t ?? t&KI TO? ?E?? I to \fa*I 

W, to ?1 ?T??t?1 ?to f?NfiJ ^? W-?? nniTOt? 

TOft? tow? m to?, tot 4??fa to?wt?j n?j to i 
to flffto <??to??t? to ?$tro i w?? ^ fs?to 
tow? Rttoc?, c^f^ 'TOt? ^itw 

2f?j'S TOltcTO i ^t?*t?» ?1 ^Ft??tTO 

as&s w ^ to? ^cvsi:^, ssT^t'e ^ to i w ^f? 
?l?ft??t^l ?$z* ’fu-?‘ v t? rk»i, « ^t?^n n?j^ 

^t^to ?tcro, c^T^tff? ?fww « mim c?5tws^i 



’stf 'Q 


rfSfrecs i ftstnr 4$>ra *pt^ 

f%to ( secondhand goods ) 'Q ^*f«TC33 *fl3*r7 STC? I 

*n crottvitw tores ^fk^y stfto torowi »mi ^ 
afres *ireri fw«i **i sto fa $*rtre ? 

dutsfc tots ere i fcto sreri tow s*to 
tores ^gre ^rtrorftre sttos sf re reret?r reft frWs 
nfssw ns sfirt TO 1 ®^ i si ■aptm sto 1% awes ? 

'STM <^fR^t1%, capf^ state* ^r# sto 
^ic<s sta to sto t*te* slto Wes to* stto *ttj 
s*si ** i nsto toi <nt from* *nrtfffa stos ssi 
sftre f% ^ntre ? wto « sTssi-wtr®s ^rots arfe 
stto on *nr srfasfs wstres ftsft ittos ftfs^rs ^rapttro 
sttoTOP 1% ntoi ftw sts to, wsts f*^ ftftosi 
sit i atcro wfts rereft 4stf> ^toi rewfr *i wsi- 
totsT re#is sits ^51 ret srtres sto rets ^ttoi 
reres ^srr® tfsts retotaafto *ta s^tos ss i arm 
s< si csVfHssfss Niit c*sfa srrreft sto sire i 
stores ^*Ws to ssrs ^rttori siretres sto'i cs#fs srft 
tofe to i ^rajt^i retofttos ^<-s®?fsres s^s 
^v-t'Q -t <re?ffa srtref wn sire i ^sf*ft * reft 
tftsssres breto airetares sift totsts -w srets 6 ! sit^- 
t»^r tors sste§ stto stre i w$to stt^to <Ws #ff% 
^ss«i sdto wtres stow tore* twro stato nq 
sreto stew sstst* f*^ 5 wretosl s^sts etstsi* 
sre i 4*tre wstres ^ tsft wrto stto sto re, ^ 
ffitw cto &iy\wn ^ <t?r to ^®sr 

^®tTl to ^n ^5wr ^ i ^t*l && orf^^ 


(O 

crcfif orft 
^t^tr*ifl- 
Jrtit^n^rw 
^t^C’T C^l*? 
®*ttcs? 



few* to 


(*) 

«rfti cleat® 

calwfti 

fo 

TOti f 


*teia *wr- 
(M 
TO* 
flTO* 
TO* 


5 >tr 

fcn* to*i ^ feretfewsw* ci, RanwNj firftq* eronr nfiqft 
fWn TO cro ^*tfe*r, \st?i m qrfiqt* ciw nfTOi 
TOe cifes’ife i 

giTOs ^TOfe *tf%>rsrrf% to i fe?i if* TORwre 
si«n TO ci, cTO cwti citfe few* *tfirat*i ft<fi TO TOrc 
TO, TO1 *fet*f<3 TOtfllC^ TO 4*fi> qTOl 

qfew i few ^ fro ^f&its cistcTOi TO ^faitfe 
cro» TO ?fere to, TOT^ reift cit fewfe ^i^fwc^ ^ 
\fin Wfe to *f*cs to i <ror§5 ^i^f5 few 
w*riB few? TO j toh w*ifS few to fiw cro 
TO ?n q#itt «r*? *rarcfeq TOTH ^=i ^fqcro i toTO 
arcra citfe nfr ^rtta *rtfqc*rfe sfrci =n; cqt 
few fa nfiiri crof citoiti qtcfe ffrsn sfaTO (hto* 

felTt^fCv® velocity of circulation qw) «TTO TOtfqqtqf 

■arrf^s ?tci i fa^ feTO crofefe itTOit TOti to i 
fa cto orcw few* nftro H fei fail 
ifa$ to ifa^cw, TOi ft<i ifaiti crofe frrra itfe ? 
feWiTOI « TO i*fo qfere'S TOts^qfel 

CirfeT^ffe Him TO 4CTOC1 TOB1 TO I TOTO C^TST-CTO 
fiiitTO qmw to^rs cFf TO *r*tt ?tfl *tc* i ci-qq 
Hitii ciTOTO to TORU ^?1 *1 citfe imciT to? 1 * 1 ? 
ifi, cit fetTO cscn TOTr.i7 TO sfrefe ^>fai1 TO1 H i 
Tlfa TO ferTO TOTO qFlltlf Tl ^f?? flCSRf TO? TO I 
cifess fa ifaiti few? to* toti etiti sfaitc^, irrm 
faTO ^cfe n?i ^$ifi to -sn:;:*fef to i to# 
v£i*§ TO? I tfPTO, qjt?9fi( Cl ftqfq TO, TOtro 
»ipffe qTO(J fqf%3 WJ few? Cl TOt5(-TO3( 







^ 5fl i *w * » ^fw 
’tf^s 9|1x^ vfR* m ?fw ’STfare C^t*T frW ^ 
c&Z w*i sfafa ^ \©t^t*r ^jtt? ^n m, wrri 

<?$ cr?f? f frfai *w 'Q f%*rtre sri-w ^i— 
litres *rf^ fcwr* c^rn^n *r 1 r^ sn ^f%si f^r<r 
«rc?rhBR c^f vr^c«i *nr* 

^s few? ^r, wfsrcT* w ^*mj 

5*1 I *WE ^TtjN»°. C^li'Q w «W??f ^fTT CW'QUl 

ft* tj>$^ *f*1 Wa I ^T.C^<T 

cq ^c4?r c^r-or wsf c^tc?R ^ •si^ 

•MPretER ^TJ f^Ti Sfrsta **^f?T iTf '8 nfts I 

C"ffl*, *fa**Tl ap?lf*srapr TO'Q fct*1 

i c*r >s* *&*r «rctr *rfc®rtw, 

N»t^i tm*t& >t*^tji faro ^<n f% «r*tra *rr$m c«twr 

$f3T *?! W-TOtOT ^**j * *rWw?r aft*ra ^t% *f*¥i 

oresi *rra i f^rtaa ?w c-r?rr^, *rf3*wsrft 

^sm Tl \*TT ^t%\5 W, t^1 ’JC^'S ^Cstt 

i ^*rs ^»i«r wwraa «? TTtara c? *tf?reT«i 
fcf *1 ^iw® ^tracs, ^®t?tc* *t%* <rff*rre 

i f%^ ^ W5*i f* ^rtc? ? *t?M, *ns fct*i 

*r? f|*rrra *ri w street atfasn 

WX^ 5 f*% C*?V{ (2ft^WC5* ^t?T xSt^t^I f%»TR 

?*t^n ^ 5*^ i ns^ cq »r c^rn ^rrw-«wi f^R 

^*f^5 5lt« ^f?T¥T^ ( c^^5* ), CTt 3R CWW 

'e ^'trTT^fir'g ^^5 ^ c-m^r ^sjtf^ 

ot5*ctot >*t«rf^ c r®: ^Rin i 

^>j*:^^?i a c9R-c»f5[ *n:«fjs 



m 

wn- 

«PT3t!l— 

cm ifos 
am if*- 


wfa ifWt 
<iMr<* Pm 


>*• fctTO TO 

^(T U «tnq^ iff* fte* f gr i ^Im cirtrtif& f*TO 

TOlfcrentt* i 

ciTfriffr urn tos *rrt5 i wn- 

itftwT* *TO* fctTO iteltel to^i>i Iter to t 
Wfl-*tfWI* *rari TO fcfrttfr, wt m**r csflto 
^ftesi ^wtn arm its i ititte nil «w^ ff**i 
cwm iro ifwi to TOtsi «rt?taj, tot*i 

TO fte* ^figi tew mTO 

« toit^ *rsra*i ^tes «tf§ is, to TOrTO 
ftete® Wl 'Q «tte iroit te<r ferroft 
itTO toti to to ^toto m-fmusi TOinM 
TOTO is i wro wthtRcto ife TOtitft 
'Q tetTO sto is ^s* ^ TO:ss TOT 
Ftfsfte <*ten wirTfs to^ is cs, to itls srsro 
ftnsrrn is i cs M 4**iM fififc to mu n«ro 
TO nfssl nftnft TO sto ssfTOte, sstn to *sn$ 
site TO? TO^ i$sl to1 tit* *r msl-stfTOT* 
to ms^e TOsss itsi TOts—'s^iti te*rt% qvm 
?kr?« ^it i 

TO si <*1t stsl TO* nfssti iVk ^tto 
if% ssfssl faro i>tTO item TOns stfssi sttc* i ^m«f* 
totoi toitsto mtfs TOrrste site fTOs* 
^T 1% ersro ff% nt* TO*. TO* ^tj fa ^to<t to *rt? 

'5tlT* Wf^RTl TOtfa I C*f TOW if* CTO CWRT 

TO 1 * ^r*t* nfaitt ^f%i era, cmtcsi 

^’fetTO 4* ii 5tsf *rhs?n it^rof^r, cmtci n Btcsrn 

^gr fe u v»r$t1n^ tet^ sfortw i mi 







to yfa w cw to w ^ro®: 
TO^f t*it tow f? c^, to *ittTO rfafc 

tow toto ftfsnn ton i ^®t fro ^i qtfo, ^st 
foftcq* to $fro « *rc«fa to 5t^T *ftfra, ^ TOtfw 
TOti tttsto TOMfe firarrffo to i 
TO i& ^f^F 5|tTO^f to to i fa tTO 

fWfa toi v to ^farM *r?fka *firai 
ctor i toT* 9 tf^rf c i ^fTOrt N»t^rr^ 3R# ^srrs *tw 
«feftm to TOerra i to to tout* to <*& 
<rfa®n to ^?p *fro cq, qst qfarl w\ qfoq, 
*&& >TO to ifk *rrtr>5 qtfro *ro w ^j nforM 

fsrftq m *ftro ton to w qitw i ^mn 

W&i iffrol TOtTOt '"TOT* ?t>i TO I frttTO toti 
$tro toi *tw tqi qtfw *rtr® *rrfir cq, f^ftpnr 
TO 4^TO qtfare to qrfk*it TOe ?Tl%TO TOTO TO* 
•NTTOt* *fqqfa ^tTO 

itfqflTOI qtfsfl qfoq I TOtTO fcfro* TO qsfes qtfro 
TO* ^TOto ^ritu to* M to wto fare q$tq 
«w ! sn;^ 5ff^%rn5i ?T* nrTO i ^ cro TOtf qrqTO 
TtflCTO *TTO e l TO^fl 4^qH «rtTO qtql fsrfaqq TO to 
’tttre to Pit to^i JW’nrt TOr<r qttire 
*TtV I >ltw? ’fir ^faflTO% « TO^I-Wf TO 

TO°, TO ^fk^ 5tfkTO 5fl, TOt* TO' 6 

TOf*TOttq viit rn to »fkro i 

vflt ^mff<n TO C5, nfefro C5Tlt 'Q 
TO1 TOttK fw f«[f=rwr to « 

aw »rfe ?f% ^Nsnar TOTO i f%TO5 totosi to vfTO 


>a«^jt toht 
wrt- 

Wl 'S^TTJ 
WlltVf 









nfrow * toR* carti? «t 5 ^ ^fto to fifto* ^ij 
^R to sftt, TO^n-Ttfwe vnre «tto to ^RstR*r i 
’JTOTO canfr®Ri TfRTOf^ ffoi jtfforpr 

faro ^4 to «f55R ?fto ^^TO 
Rwr% »at wn *wl« ^-n ^iRf® i 

*& >rTO fanfhn w *re ^^®t^ e ti ^Rro*, 
TOft to ^ *iRto ^j *iTfTO« isi^n *®ri qRre *m:?r 

CT, Rf®3 ^ItWf RTO ^ « <IFlTOTfTOR TOkq 
?$c® RsRltTO fwfro* toji, TO* *tRto« TOfa ’tRsm 
anfet^ft ^TO sforl M-TOTOl ^PTO ^1 
vaTO i ^RsR* 5 TO 1 toi TOW sic? ; 

fti TOfire ?tr« tow ^ ^*1 w*, *ft ft* 
fipr ©Tw TO tototo *if?^ ^-toton ftR -sjcto 
**i to i fti toi ari TOn TO?^* ^fj to Rtow TOto 
«r® ^1 TOWC* TO?* TO fsiV ?tre Wfl TOcvsl^ I TOTO 

*rrfof* trow, toiRto *1* «^*n cwft TOwTO w 
* tottowr* Rwi $to mft i M an TOtt*i 
•wj ^TO, t?r« TOtw*l «rc5M— : *i**tftcw* ipr TO- 
«n*rrf^s TOwnft -otto i « ws <}RfR RTO to 
#M, ^it^tPI ^K, faffa TO^ft 6 !” TOTOfa 
C*t TO TO** ^CTJ* TOH *MT TOW RcTO * 

to 5 ® toi faro ?*tc? TOrroft ftf% Rs to Rf to 
*1tc* ? ^f® Rf^v $:«r srtro^ wi to 

*fRTO ^*rfi j ^<1 >roi RfRpn ^r 
TOan TO *it?w i 

TOtswre 5tn 'To TOt^ TO ^RTO ^finrtx^, 
M TO TOttsl i Rs^ , si«Ri 9 i ffTO^ 







^11] TOffa 1%$ 111 ftfl 11 ’ttfitreft, fsfrl ntj$ 
spfa nfw w #n»wn Pifi^i nu 

*rW*i 8 fttPrc ftf% ( barter ) mil ^fes sfl ntfefl, 
^11 rn ^%l niJ-^TT % <Jt 11 *rcn*fl ^ 
^n%*tmft^rfarafafcn 
\s cvtfanw* nre mi m ; f& fifs* irana 
to TOtPf^i« *rM i fnfls cm ftf®* 

*RF?>5 ^C*I ^ CWri TO ^fj fifkn, Wl IClR 
^TJ <SRi> *R$ nffssfl' 1$11 1 •**! ^fsfi! ^E*f$ 
4t ^ ^fiili Mu silt c^, 

^ fttm iv in im i<& ntre ^tt t fcrfm 

n\®Nfa ^reti nt%j4tf% ^sro ifin ci firnfa 

**Mrtfa* iflWI nfeii fcfatfaf, ^tsi 

fm %i wfltosfr sttn mm ihi Mim nPurtos \ 
ntfisrj 'Q Mm m cnft^r sr^hnstttft ?f?i 
Sfkfcs i nHt^j w\fo faimi nu fro Ffaft 

*m cm* nil fmc** cm em fmn it— 
*tfwilfar “in ^n” i ^^n fifftml 1 
ciii m fcratfm*l “ciuti Pram m^\” «twji fwi 
ntfirc** i totoPi 5 #** ii\$m wfoi Mi c^rr* ?fai\ 
*$ m nfistsHi wi mi i$zm *t?to * -*\fwiu 
m ^ ^ sfa* f% *%i ? ^ t*i n*ti mi*i ^Tf%s 
i&zi ^i ci, ffifii *ct* *? wi m? fo® te 
% to$% toji i 


^tflwrra 
( ^n- 
ptw# fro- 

C«R 



3TTft%° 


^#*rR ^c*[ ^tRrf tsrc^ -sfc^T^ cwc^?r f?p*rY«T 

Ttt* i sfSrc*r ^f%m ^fortes i <rif^*f^© trmrc 

cwfe ^i ft®R -<^r =n c*ir, 
^r£*rR ^jT’p'sW 1 i ^T?m f%*rt®r 

^T^lrsrnj *r jp r*'e ^T® \*>v& i *rr?nr 

*or c^rf^tft <pfwi ^t<rf^“ *jfsniTi>T^ -sit® \Vr ^rtf^nii 

nf^T^Rl i 

®7*f ®Tf*RTl y\^r^it f&R ^8 ®TIr I f^PT$ 

c^fmi sr^irs f% ©!?:<* ®tk*i »w c^tn f^l t% ^©Tre 
*rfwi *rre, WRC^?rt <[fe ^ryf^T i ^srrsrlx^ 

®tT>T<T i»nR 7t\»wt^5i 

^¥1 <r*mi ?'fz^ c®1irHr Rtfwt 

®rr*rrorer ©f?rai ot i fSrsn 'vtm ^ fra 

®rt*rftw<r c^r*it^R ^T’f'w, cw^ « ^fsj^?rrg ^tt ^pfsr^rt 
^?ti f^t¥tf%5T, \5t3rf^’ ®rRT3 f*R ^tfn^i 
f^Q 6 ! 5^1 I Rt-*n 'G fsrsrHT* W fw9l RR<n 

^c^tuf c»t^f ^f% ; fip^ ^t<h *ttf?r 

S 7 l i ®rc*fa ^ **fr f f^f^ <e ^ ®rR<rl 

mfsf^vs Ftt, T&ira ^^<7 ^*n-^Tf*rsfi ®rrw^rf^ ^t®- 
^T*nrrra3 ®fi>®r ^ ^f&5r ^ *rf* «r?:^n5ft« ^fsrra <®t*i 
®iT*rrfTO^ «n?r ®rr$f^ ^sn ^t^r ^fwf 



^Tlw ^ < stc®^ ^rrat*?srtere 

^rft *r?l i 

^Ttc^ ^*rfa <sf^T^r-«f1%n1% ^ ffrcsr ^ i ^Rv*t 
^Tffaj-fwfrar w.^ *\z* tfRfr *& Rrera cro *fa: 
’■fa: ^stto «icfltaR^r ssTffas? ^rfroRre o®^ ?tar 

»rhs ^rfirsTtw i t^tcinr £*m ^<*n «ra*n®s 

^itwtwi ^?n ^ p $ i ^n’srftfrs ^t^-^t?Tf^ to 

*jR\® v4)^-v wft>s wt «R»r, 

c*fc cam fferR ^itwTssn wr^ fro 3 i 8 

*jtc*?f * c^rrcfor ^tS“ 

f^r “T® wi* *£tf& 3 ?<<m?t c ! ew?re: fazmx^ 

TOT*ra « ^fal-'snpire* *rf^® ^tort wr*^ ?(1%® 
?rtRrre ^ap tot i ^tN® ^£f® f^tnw ^sr 

Rto ^ml ^Rtvsf ^^® i 

^fsprtotw *f=nrs f^rnpr ^rrfroa *rar >re **<- 

■srteto sr^«i ^Rn® i ^rr*rftw<i cwc-f ^Ttr 

«W1 'TO'Q -steRr® t <Rt SffsffitS, >itwftw 

^t«r ^zm& fo*rc*ra toi ^Rf® ^tf^rm **rtre i 
^Rh drPrre nt^r c% grarrepra 
s$t^T<T fs^fe *TR ^ftr® ; 'W *tf*t<fl Tl ^f- 
C?ft*fT ?tf^® <Jtt*r, fa^sf® ^ttSTO m i$ZZ T ^T^tTl C?^ 

5tc^ i ^ ^'fetTO wrrc*nr fW? ^fws 
^*nrc<p ^w ®faii *rft Rt® ^ftre to i *rRt*l %tw\ 
^tr^ ttRp®, w* ®t?ri cro^n ^w *rt$<® m i 
src^ ^ *re fttTO w ^ ctm) ^n i 

(Sf^R i *itoi <2ff^ wxytfsmi'w 



fetTO ^ 


c®rfc® 


i^'is 

TOfl Tflwr, feTOi TO to?r nfroS FttoTOi %t* 
^ffaTO fiffspift <3lfe (I promise to pay on demand ) 
'3PH ^Ito TO I feTOS <af5to c^rttfe 

f?TO Tf*fi *fm ’TTOlt 5HM *Pto TO W ^ W 
cmfe tottos **< ti «W^TO TO sfto ^ to i 
TOtsRTO cTO* f^TO TO >pn *rto crovf TOi =n 
^mn ^fean cTOfe* 4T55R *rot faro to »w 

TO 'Q C3ttfe'< ?* I TO3 TO* *tto TO1, ^1 
<j^TO TOTO TO TO CW'Qfl, TO ^3 faftTO C^tfe 
«m*rc—fe$t* TOTO ’qfro-TOtTO* mU TOr %I I 
to<ii to op^fB ^n toto 

?m** oral: TOW ^'TO: 

W-4* fsppfe ^tTO^® TO ( ^< 'Q \5f1 ) 

TOw —V s, n - j V tJ > 

jpfaTTOw* to to V, ‘*\ ‘*P, V, m tofe 


tow 


\ 


TO* 


-3 o o o 


N 


^<TO TO CWlto nt^^T, TOt?T «T5^f'5 <to®1% TO^Tl- 
to tort *c«j sfaTO *w ^TO toTO TO M c*TO 
FfftcTO *1, TO s®ITO TO 1 } TffMl TO *w «$ctf 
cTO* w to *••• \ few stre *tfarl v°° \ few* to 
siptc ^Ito *tnf$9i, <?t $:TOfi ^f**1 TOre 

to 5 ? fetTO to TO to to i TOTOf to wtfe 

5t*itt*l TO1W ^rrfettfi *rf«TO TOf* c*rte ttffrfc* 
toi *fa*r«TOrta to M *ffa *$vi t*t*i to* 
*fi* nfirac*! to ^tfe *to ** i to*t *pra to 



^ cflfefcnto 

mftH TOft few* troi to *ttfirt ?i t to 
TOrfrtf% fe^tm ^toto *rw ^ ^fiir® ^t*r, 
to to TOWWto*fa *fto ^r<* tort srft ?fe®r i 
<4^ TO$1 CWRfl lb-88 JrfCffT ^ *rto ^tol ^wffe ftftfe 
^jto w ^TOs to ?to ortfe «|5 to* ^tort 
*T%1 «i*fl ^ i ^TO *ra ef^ro cm ^arto TOI <^Tffe 
«f5»R toto $fe*1 *TO <4Ts art %9 ( ^TO TOF 

\^t§fe «rrTO) to *re <TO? wftwtft «fa 
TO** TO ?TO c^rtfe ■sfSTO^r ^ifrTO ^TOto **i 
*t*tc5 i 


C5C** *?# 

CSrtfe ^ TO** TO *$K 5 <PTf®?1 ^**1 

?$*f *sfe, to c=rtcfe^ *ttoc3 £TO ^TOtto<r to 
4^f& ^ fc*rfo $TOsr *toi reto '4?x *tto few* fatora 
#r.s»J^ TOTOTlito 4*TO1 *firai TO-*^ <3 C5^-*fe fTO 
TO* ^tof i «fcro c5*-*feai ui* ®n»« to ^*rtto 
C5* I TOTO^-tCt TOT* efalWTO *^ W^S $* 
vwtfti cff *i?*i toi ^w *w *f**i ’ft^tffTO fwn 

r <tre i *t*lt* few to *fet* tot* to * ^s few to 

TO* TOT* TOJ1 ^**1 *tolTOTO*nffc* TOTOTO* 
**to ** i tot* TOw s(^n i^tto tos *t*i TOi 
*TTC I TOT* 5TO CF* CW'QTTl **, fTO vflt C5* *m* to 

toiw few *to •itnR, to to? to* *Tft** %fc***i 

*f**i to TO** i TO* <wt* tot-*Nw *jtc* *rfrrt*i 
tot ^NS few *** ^ W *F5 feW ( balance ) 


Mgikfla 

*Gm? HMWW 
<^<2(891^ 


WftCT 
csi^r Sir^ 


<K¥? ^pto 



tiro wn 


f&smw 

to 


TO1 toft* ^to cw®?il wi TOTO TO-#e 
•rftto w ^i-rots ?fcv»t «r1% TO toft TOiTO *rh®Bi 
i c&^-toi ® cfm?N fcsora f?TO ^ to* 
TO, TOI ^T JWTOR f?TO WE ® fate* 
^«rei ^toi »tot to*, ^im?F to refa toi to w ^ 
w c*if*f* tow to v^tos c*fa *iw® ^ =n i to 
qffir cFMnfto* tor? to* to, wi *to c^ to 
cs*-to<i to ^fc© totti ^.sr? ^to ^rrtot to 
TOm t^to ’ ^n ^fhn *ra i esm toi to 
sii ^>to to to<r f?TO wi to crew ^ 

tos TO *tol v?©to cto TOtos cs^-stol sstTO 
cto f*ifet^rr?r wr to *itcro w cb^ toa 

TO \to tou ^jfto TO-ftTO wi sTO to i TO 
tor to «-cb* to^, to toi TOto to TOi =n 
sftfi to to tow tore m *n to, to* reTO m 
$*i to to^, ^ tot* ?to to *rrc<R—4 
©tre to ^to ritara tos Htfesr, to fc*i to to- 
totre wi ^to *to to* i 

fato TOw to fato ckw w TO TOfo TOT*- 
<sito *i *tm *ra**m re*tnt®*i ton to re tow re*i 
TOtt ©tstre toft ® ttoi ^ to tot ro*r i 4^f5 

^TOTOI toft TO 1 ® TOTOWlTOi ‘** TO* TOW 

tot qfw '** to* torr ^«ftin c5fr w*i c’srf^ «ft5 TOrrt 
fcro *rr«^l } ^TOnf ‘^’ TOf tot ^ft V TO* 
^JtCTSl 5-TO1 CR^ W «tt ^ ^tTO tt*1 TOJ V(, TO1 
*tw V TOW w ^ oo «x tt¥l TO V TOre f^C5it 5to 
—qto ^©K TOC^P ttTOt 5fTOf5 tto I 



totos srfai^n v° % fcfai * *ft& 1 ,•• « N 
frw *tfro 1 9 !fa«itw fa’ mm ^fafa\5 c^trifa fen* >, - • » N 
frfai f% nrttn 4Ts fa’ mm mtii® v o< n ?tt 
nttr* 1 TOt* fcfatfrr^ fa* sptT fare fa* 
*TtTO 1 S»T?| #pi TOfl Carfare ntofl «, CRP <2Rfe* 
to oft >v°°n fctro cratroro w ^rtw?[ w 
TO i,»*» N frfTO «tWf«R #ETO 1 

^rrgfa* tot ’mm cwn*^ t? cto^ cro* 
fafaTO TO i>fai to #fb ^Prai wi ** 1 brcfaw *#- 
TOfa ml Stc-to* toi crafl, TOftTO-frofrtara ftfafe 
cTO eFffa npl m fast ^ftTOi to** a>* TOTt *ito 
3 s 1 fafas TO** tot« TO &TTO c*pwr c*ft *fare ^ m, 
n^TOi* ori *rhe=n fam TOfa toi crai *ito 
^ fr*Tfei =i«iw fat# to 1 ^5 *5 atstnr ^ to *faTO 
4#i fro? $fchu 5 tro tofa’s ^ ^n m 1 
cantor «m^ to^<t <e* «F5 ** w <3mre<t oRtnrnn 

«rotw to toi^s m 1 ^faTOts ffMfaro to to 

*fass 1 v£kr faTO TO ^ra v feftwi to 1 cm ststo* 
*fa© #*1 cto« =fTO , wfa *ffroi cs* ^tcra 
TOW TO *fa*i TO'sfa* faw ^ irf^ 1 csmfo 
<sj5^ toi toi tor PRtTOj'ftr ^ toti 

offastfa 1 cs* sftH* #ro n* feTO* faro fa to 
TOI TOfa ^*f& to*i farefa— 

TOs* : mm : 

TOt^s^m -ivN^^fa (^<«^?l) v ## N 

fa’, fa’, fa’ fa’-4* fa# 

Wt'fR —V'Os 


faTrtf?< 


iOjO o«^ 


i«,» 0 »^ 



fewfa^n 


ya# 


^ 'S 
•stranr 


TOnfnt- 

CW ^ ?T^ 


1$ fWK 'Q 4fe ftTO* W ’ft#! 4t fl, %~& C^TO 

c^tcfes w ?jtm v°°^ few* wtfira %f, <toc*to 
W arfare* ^ vt?iz? 3,»“ ^ few* wrfire 4*«i ^f*re 
i >st^nr cw^Tt *1 wtft^ to# *%rcw, ^ c^-cw^ri 
fl*r c*tcfe* f^fe, c*t c^ral 

wffa fapfe i 

vt^re TOt ^ *fe*l ^tf%^ to i c^ to 
« tfro •ttRR, *ptf v o, s fet^t* whito to *f*n -m w 
TOt* few TO* *f*re TO TOs i ^ ^haptar few 
TO *fepr strife *^t*(f* =ra ^rwhf few to toto 
toti wro i ^tffe ^ *wi ; w**l «tosj*F wtw^ *1 

m (credit) <$Vtt ^ TOW® «rf| TOI, <A tlfefc 

4TO TOTOT &fe* id l W TO TO 

‘** •rf^nF ^nf%*c^r ^ sp? few «rfa ^ toi *#c@r £*t* 

C^ '*’ C*ftfe * JJ^ffa oq?p 5pp few TO ?$C5 vjjfSftrl 

*t#l »(feai qtfec* i TOf-fr ^tc*t w *f**t c^fe TO 
tfre *$*i ^i i c»# to *jtc*fe TOfa^ %r* 
c^rr^n *f ?i to i tow to *« few **i TO to to 
<? ft fewfe frofafe f?TO f^f%?n to 4<rc 4fe*pr to* 
few 'Q tow^ few tf%$n ** i tfVi^ *m** faro 

oTO TO c* :>v°<n few OTTO'S orwr?£TO$ w*i ^ 

TOrfafewfe ews TO TOW®, m $w* few^ 

‘cnW ^UU *; C^ fet^tfel W, ‘r, ‘f, ^ C'ff'Qfj 

^fe?tai (nt^f «cw-^fe ), ^nrfsRaKn ^rrm 
i trnpe cro ctf’sm srr't, 

^rNt5?rw few« to *it«?n ^snfei ^tTicto wtcfe? 

CWl CNs^Rt CR^l C^ltH'G To TO TO few TO 



^TTtfVs 

to t?*r ?twfa fet*1 wtw=c *ftre *ttf%r®cw i 
to ot, wft c*r few to *fro, ^t^r§r wafers 
cq ^rtre c^fro stIto nsito ft^irai ft ? ffe^ toi i fti 
^rrft c^-sr^ *rtro ottsito c&^ toi few ^froi «i^i 
wro ’rrsTOtro % w ftft ^i $ttoi ^Jtre to fro*, 
cto^ *rlTO WTO cirrol <ror ^jTcto cs^s \5 WTO TOK* 
wftfi to ^tr< i ^ *nraor ftps* toto otj escort 

TOTTOITO ^fro to% spftf fetTO OTtSR ^ft TOt3^ 
?$to i « 

TO*r ^fror 'Q ?r*rc 

TO® TOR TOfel TO ^fat«T sftR ^ I <iTOtt >proi 
TOr feTTO TOTO s OTWf ? P\ TOrec^ to, fti arcTOnr 
^>fen to TO i w*r wto few totocto to^s to 
*tTO fetTO Wro wr toto y\ i fti ft*t 
TOrft few wto>s ^c*r, to*>; ^ WTO fetTO tot TOr 
PTOto -OTTO'S ^jtm sfa :n, ^n to ^ftTO 
to*i TO i TO w tot ^fttro <sfft m TOtoi 
TO ftn wws ^ft to toTO ft^t’tw to i TOi ^ftr$ 
c^r, ^ff ^frora wfft cTO Wbl TO^sft 

CTO TO TOT ftnifSfa ^f^tft«T, 4-CTO5* TO^Iff ^tffeTO 

TO<Rl I TO, ft TOTO ^fr xs^ft^l 3 t%l TO few 

to cwsui TOre ot, ^rtTO^i ^fesro tot* 

•rofei TOl fTO*t TO*I *rfTOw i ftw^l tot*w 
iffiro to-wwim w ^»?ftc«r *tfa*i sra-vrron tn 
ftm to^f i ^ITOns w*\ toto few *?, ^roi 
3T«t*r TOt* few TO^® itftn ^ ^tro fervi tto fro « 
^ ^ ^ftc^ OT i 


TOi 

^F^TCSR 

'spjntcs 

HtWCTf^W 



few* *«n 


C*ffcfe'S 

flTORlI 


c*Fcaj 

mm 

afq 




*rf*t*i 4TO“ram* ^fe fetal 

wi ** ^i, ** few ^few *fere t*tw* ^ m *rr« 
fa* cro ami artca* fc*nr ^tatroatfitowi 
*t*1?mttt *feCT, 4$ fe***jfaaR *fe8*fT5*l oil 
aa nrftntfaa fcn* tow ^ atfari, etttfBR - afcw 

*JtTO *tat*tfa TO* a*f**l atatfet* ** 4** W9J ^ 
*t* CTO 1 TO *sfefes fel *pWl tfEW fetal 
^W* «rfec^ *? i *jt* fanfsrctt feiaiat* featat 
TO* **few fcnafoftr to Sri i *ivn-*tfew 
*rrtta«i *roi> to to ftaarfetera w *tst*i few 
qt* afro atatw* *rot «cwsi— to* fcnro fa»* 

TO I 

crofaal ctoMtotw 

—i 

fai J]%W fe* to ajtcro feB*t* $TO i 
^i etreja cto af**i wifr *i ^tot-roatft 
'OT|t®l' TO* etf^sffe® *t*tO* I Wife Wtft ^f*5f 
*M1 ** »■$*• fe*i *ferefe TOs a*l ** i 
TOfoicfe* TO a«i afrot* OTTO TO ^t*t* 
TOTOte feqfrtt afan *rtta i feqt*tfe cwt* acjrrfe afc 
«fTOfe ar* w c*ro afaBafee featora ftafet * 
*tfes qftai ^ TO iwftwfe* ^taffaTO nfetf^s 
afetTO c*W ataTO* at* *rtfat*tawr *t«f «ffalia w 
TO'ftarfea TO^f a^atak to i afefaa mttfa, aa- 
attfera atfer *tfa*i cto* atfro at* aai afaai wft 
fe*tt*a *pj a* « aa i froths* caaffa TO*a *rfq 
“TO to s fe^aa* i TOrto?* c*t*f 4fe etata cash *rto* 
wr* fe i cm^t? fe* srtFffTTOr to “f*^® 



fcfwrf ^ «rfatora wte 

<sff%t$ shifts i «A *p*rcf fwtfre ^rtPitRi efitfto ^rtf%c«ir 
faffo ^wtni wi ^tutoj i fcow^frofc 

to& a, nu^n, TOPil-^tffaj « cros *ra^i, 

^tfronr itfo «r?fw ft <rrfain wfa 

nf%^t«t 3tFs *jt*i fttfa 4 ! *trv i 

f%i dirtier *rr*rtoR w ^tfros stw, fiiTi 

ctiI^ srt i <t<r Tl ‘cspf^’ a ^tw$ 

%fa to 5ftntt§, 5fff^i i ipi « cro | I1> ^ ^ 

res'to to, OTft ‘c^foiT <p%1 *rtc* <2f5(t^\5: 
wrMfl dto i ctffcfr ti ^frora *rf^s ^ q ^, f ™ <> 
^itw?r q’tofft *r*tf c^r 31 vttfro*, A fij«t? to& 
i qft c^afto 3jt$ to to cq, dt^r ^ftffite 
csi#fc 31 TrtiR ffal ^ cwct^r TO»iHTfiwi « 

^3TO TOT 4^1 ft’fysfto *?t toic^r 

we ftnw $tfwl ^ftcro, ^t*l reafto 3Tt* ^ *fto 
c*t*m3*to *pW, cl^tfr fa « wls ftfafcftfS Tfsrfra 
feu ^fros ^p *fro w wt ^ *to SR ^ftrto 

w 3#rtot?r s i <rrft iw ^fe» *fro i fai 
cwftm wr® qjtwft* ^ ThR W3 % srrfro 

=n I TO C3pf^> fpr TOtRT <R *TC«fa 

«rft^s i wto c^afto *rft to to <r, 

3JT*$ft capfti? ftol ^rtfas arl W? •mjtjh 

nttiro « ^i^^n-TrftcTO ^1% *fero» 

^c»i ^ s ^*w TO^r, crot^r e wtsr 

ftft^ftfB ^ffttf vfm i ^t?i to ?WBf ^ 



fata w 


eft 5 ® ff% TfotT I S5*R 5fT*R 

faTTST *CT ^flT C^U TNI Tl ^tfr^ 571 I 

S©T^ Tf%tN©ft®fT^, <S&m CTSff 

^NT'Q, *4$ 1TTO ^TTl CT3fft TJTm «J®tT Tl 
v£TCTTlTT ^ 57C^ I ^ <M*W ^ 

ftwi ^rfTftn >e Tf^TsRl ^*1**1 

CTfa <TTt^ >6 SS'te'fa ^tf®TTl 

<£}r®JT ^NTfONf fw I ^Tf& C*RtT 

f%T, *7fa vAf5 nSTSTTT ?1 ^TOT fw I f ^tTTTl 
TTtm «INf*W CfRtTT'QTlT 4Tf& ft^fT fW71tf% I 

*<m«1 «t«Tft fa^Tvsl ^rf^<r COTTr^Nl f^TtT I 

^1 s$t\5 TfWi'© 'Q cirsrWQsrfa *tl%7J 

Tt>e7l1 TT^CT I 

)>*>$ fwr^st CTN *TS#5T$ fk^U 

(is>o^ JTtcsTT Iwm *Nr$ ) 

: nr^$ 

W \5^lT5f (^Tt? ^ 

^TWJ yfh'v frfTl 

7^ ) **lo 9^ 

c-nrr* Tf^c^ ^w- 

OniTft WtWT >,83° «T^ 

1 t*t ti ^ *rfrw ^5® »r* 

f*f?l 'Q TTOl-^TftWT* 
srgj qis| wtif v*° »w 

fif*Wrf6 4,*°° w 

■yffaOT S'**- »W 

^w*-^ 'Q '■larnsr 
3 7* J *lf% 400 *1^ 

CTT^ \*>,ooo ^ CS(t^ VV°° W 


CVRl : Tt^Q 

^57 ( Sffilf «Tf$ ) 


finarr'® 

artfasi 


4 4 o 
4 o 

<&>4>® «7^p 


TOtf^ 5 * 

spsTO ( unclaimed dividend) TO fer, >TC TOm ORl 
«r<rR®: 5tfir i 

i I ^ Rl^rtlS* fW> i$V5 TO TOR \sflR C^T5ff'5 
TOtnrsr ftfas TO wtfr i 

* i to TOR totos i$us cq fctTO forttf 

^firatc^ ^TTO m c>t wtft i ifts to tor 
tas fw^ i 

« i wt* tor tor ori TORwtfatwi i 
TOR TOTOsra *ff%3 toI ^t*tonr 
i 

8 I ^NS^J^NS TOR tos OR| i tro* 

TORTl *T®R7 CRl ( contingent liability ) TOtfs ^ttf% I 

TO 1 qft to ti TO fe rei to to cto 
TO qft tor *rai wffiR to, TOlsfor fcfti <tfroTOTO 
cwTO ?$c*re, f®f5[ nfkTO vn #:st 
TOC^ ^ fcfal ^<[«l ^%ns Sttfl I 

4^® <R*f ORR ffal ?7TO W^R Tl 9 ft'8TO fN 
TO* TO TOW f^l TO^ItRl *% l 

> 1 ^*-[ s?rf% «ratarc5Rr m toe* 

TOc® w i TOR'5*rfatro bRfoi 
TO fr*R *?f<t filit^TO TO'®? *tE^ ^ i>t*TlM TO 
«ftTOR I tro 4*I>1 TO 5tftTOt3f fwTO TOl C*affa 

TO** s®rf® fcTO fro *tf^® TO; ^ i>r*i *tre 
litres c*R$*t to ^ art 1 

* I CTOBR TOTO (stock exchange-^) CTCR C*TOarl 

*f^n ctobr toto ?? fcr*i §to to 1 $0 wKm m 


'Sft^T cffo 
TOR C*fTOi 

fTO 


fiPTfa 


CTO 

TOlfcl 

TtWTOf 









wttTOf 


c? epfs *rc<fa snnrfaR m tottoi fern s^st? 
etf^tfe? to f*n c*\m <rtl%i to y$v$'m 
ftw? <mw <rr? fan to i ?ro? to 4$ «jto ^tro? 
3f?*ri a r, ^ ^tr ^sr fro? tot ^fhi 
TOT ^Ts fc?1 TOt? ^31 TO I 

«i to *t*f ^ fttro *ft- * ftir-TO ftaRttf 

c^toc-t stro TO i t?r? ^j to to *rhevi 4? 
^i, w \tan? frfaifci TO , ft'®fi5n cto ?nprHta 
^ i ^Vr cto nirfroRi sstst? ^ far TO*? 
farc ^f??r ftt^tiM 'sifift TO i fro? >t®tn©i c<?TOf 
fa?l TOT? TO c^to to*f?I ?tTO fa^r? $n? TO? ?fari 
Htfari ?$l? I <& fet *1 mTO'T®: ® TO? TO carets* 
cnt? vfocs m ; * TO? to to® cm \ 

•TOFF cro? TOT^fM * ?faTfa& ?^TO ?C*f TO? 
?ffi*? ?t?TO TO? ?t?l ^ 4?*v ?Jt*$f% ?? far ?1 

S'St awfaRS? TO ? r f??1 C?*t 4?&1 orf^i few TO *fai 
TO i far ?1 ?s «Wnra TO$; TOt? fare TOitwl 
4TO w to i 

8 1 to?* ?rf*, f?ms: TOto ?rt*, cto? ?f? «f^tw 
firf^tR? ^roe cTOfori to i f?re ?ro? famr? 

^ «ffatt«i? "fro ?fa farf^ to to 
*fai fartf% TO^'Qfsr ^ srNR TOr TO ^ 

srl I ^*tf?TO5 ?I?TO’ft'$ ^Slfafc®. TOTtTO, <w fa 
?J%f?C*tTO 5«Tfa TO?tTO? ^3F ^ f^c^? c??tc*r ^TOt 
^*(TO ?fwl ?tc^ I ^f^Ft* 1 ? C^C<5 t?t? ^TOTOt 'S 
^fTO wrfFR ?? I ?TO? f??t^ ^tro^f 
fetTO ^f?, f*t?f « ?I??tC?? TOfw OTf^ 



fsfcfem m tw cwn i wri *w ^ wm *nr 
4ferr *rrror nfhtt fV$ itt ntfetfcs to, Rfi c^tfe 
wtora ettt 4fe Tfttw <rtffere^ I *rttt3r ^r 
{*rrto »rawi i n i^ n few) *m ftstfe *rrtjf*n 

arte ^tos *rrtoft5 ^tofe to * ^ttoi fe^a « Wsi 

CvpfJT^f *tf*r ^ssfei ^ *ttto^ I 

4 I W*ff4fa *Wf, TO, * aN 

*r>*r arc ^rtm few ^rtfeto* i few* 

Tfsrft* 4$ ** f%f%^f%f&?r C**f 5T%I W05 I S&lWt 
^1% ^f% c*rnt* *twfe f*arc ^to few 

Wl R*f I T&Tft WOT to-’T’tfo* ^fel ■Sftt* 

^Vtfe ** Gilt-edged security i 

*j I toffi* W3J <T5 W Wtoj^-frttW 

*m** few* 4^fei wr *jto *fe*i *tc* i *& ** fiiw^j 
^tor* ^Wt"r tom w *tto *mtvr wtfto 
*Fs\ crori i ^ ^w *w tom to ^ s® 
trtwi *t*fe, ^Iwf to* tofe ^cns c**t 4^fel Tfft wro 
?? i ^r^ni tofe *iw$m 

«rf% ^iNw *tofe w**i ^i *to *rrf%^r i 

4fe*T* fwr^ft *jtrof*r* tomfs* totoi ^ few f* 

*t*w ittfiftroWst* ^f& -stfiw to to vfife 

Ttofs i 


* few* «rt*lwH ^c*i ^ fa&faftmtfaft $t*tura «iti crtf^R atf*W 
Cl irtoRT «1 311 ^ v5t*tC* TO" 3W | 


W’^it'ffa 

* 

CTO 3fipf 
H^Tf 


«wt» *r*ife 

3t3f 


flcql^t 

^TtWfH 

w 
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*UtfW°N ( 3 ) 

<IJtre<! 'Q C5FR (torft 

*tfretp!*1» C 5 ^ ?1 OTfrtaT toj fojtft %3 
^Tfft ^ <2}<TCf ^itssn I ^Tft ^Sflfa 

*®to fom ftft> ^tiatRi i 

^tsrfDRf cm* ffirtara ^ fanres mf^ 
*rc^to ^jtror *rf*rfa«i csrati^rfa ^rfeftptrra stre 
% i vforcw fto, otttos ntfl * ^W 
*fft*rcfa tot w «nr® M'8^raRW^*i witifer 
to rih fflTtaft w 

ftaw cw^tf! ctorft efat^rc nfew* 
c*rtarci i <4$ c 2 f%f ^jtm *i«fa cm ^fis 

ntH TO*rfatfw cto * Stro tww ^twa «f«t^ 
Strifes C^fspsffifft^s to v£R* n to to 
4|*fa ^tf^ll *tf^ I 

toft W3 efffoj* CWRT ^f^tv-l ^t^?M 'Q tofel 
vflt >r ^it^<f *r*fa to qtc^ I *sff$ wm m 
c*rfa to to ^ otpr ^*tfrs c*rfr to ^ 
cq *ml ^tftsfi sfarets, to sfirclcq ^rfsi ^ns ^ c^t- 
frt* srar ntfa'scs, to m •rtow ft fto 

^ ^tftot<r «init«rc s(i, $$i w ?to§ vtm 
Tfttoffiifsirfi^a%®ran toto ^i4n 
^totortt *tu am sto antro Ftoft *ra *i* 
CiRffR C\s^ to to TO^F *lto ^«fj 


*rr$lto«r 

^IK*4 ^1? 


^tftwn to 



'aii'gi&iftb* 
’TtftW C®R 


>8' few* to 

SStRf 'Q >TTO I C2F^t* *fW dw *Jt$ feW 
TOftS* Wtto Sfa*l W*t^5 ; tofTO WlTO *Jft feW 
tor* to *ifecro i cs^sl tow* tot CBTOf*rc** «RTO* 
qfe cTO 9TI I w *$ *TO *JtW* carats top TO 

ittos mtoTO i fef^i *rto \st* tot* *it* to itto 

f^8551 fare caw iJtoi 5fl «ife*tfe TO §tfto ffaro i 
uq?sf& m*1 to*f&t* TO 4*fe *rf*TO Wroft i **1 
cTO t^OT *to TOWTO cm *J**rfft* tofe ms 
*\*p &TTO TO5 *1 C*fa TOfa tott^ I felOT *to W** 
TO ‘^F’ ^tfhtfe CTO* atTC* to, TOT* (invoice ), 
TOtt*r* *to (bill of lading) * TO* fNH<5 (Insurance 

Policy) tot* *rrre to fw^i fewfci ntt^® nrt* i wi *TO 
nt*i ^i\s totre* TOtTOu>$ ’ifto TOs i totre* TO 
*toiro *rtm fTO 4tto>* tofe TO*1 caW* 
*toW-*Jtw* tofc ^ fro *w stTOtfa *ttfeto1 to > 
■Sffa W*WTO C*ftftCT 4TOTO *!**!?( *TtTC feW TO to 

TOi tot* ^to *to i t5 tot*} *1 sto few *1 c?«fl 
to ^tfto wm *i, *rfre* ^wrwt fc*i to mw t 

^*T TO* to *1 ( feW^tas feTO bill of exchange 

?w] ^) ^fatto *jts *$ few c*tTO* to i few ^twrcii 

TO TO sr*«i **t* *s***^r topfo g*to* feto mfe*T* 
^ij s* sn i *jtoi* tout's ffeto 
^totfe to sfere ^ti* fewfei mm *t* i tot* to* 
to *toi 4^1 ^toa « fef^rfe to ** ^ mto 

i caF®i ^ frcaFfii 

TO^tfe cwromro ffeto?r « <s to 

»ROT 'Q totmw mc?r i 



TOVn (*) 

'Q IRtro 

ccx.<M -nfi T ® Rwr« *rN^J ^ cq, C5^ ^ft'QSftvflt^RI qTO^ 
c*rTO Iwi ; f%^ ft* totor \sfTO ^rrm 
ti ^j%<t f^f^ii oni i cirto ^ Re* <n ^fbre 
R* to tort ^Rm cto fRR ^l%i *3 «w tot^; 

TO csnrfw to?fp *1 TO^<* f^*tts^rr?f 

(to order ) nRt*TN *fR?I1 m i v£i^ ft* 

CK^r 3Tft ^<Jl 5t*T | 

ci^tft R*T 

Re** ^totori toe^ dwft ft* w*? ^cttc*t ^tor 
f%f , *tc*'!fri ***i Rfrre nro i *tc*t*fi to 

c*% ^e*t *w c*f TOR »p«i ^tTO ri ^tRs*, 

w *TTO«n5: ** *H«1 ^f*Rl ^ns T>Jt^T TOf 31, R«fl *tro* 
turn ^f**! ^tto toti **R*i to** i **s Rsmfa 
Re*r arratarw ^***1 cweto tot* 6 ! ^tft* 5 ffa ^t*i 
^jf*** to «rra ^e*^ *w w* stctor i f%^ 
*r* *r* s*R ^to^e**!* ^'tof* TOfw ^TOt* 
ntE* ^** *rar *re** «rar fq% TOi TO *R*T* sft*t*R 
*m* i s©*tr c* pffirsf ^t* TO<ER*i> TO tor ^TOTe** 

‘dNtR ft*’ r*i i *j?^f* cS^tf* R* \e* 

TOfw *»*! TO **R*1 c**r ^i>i TO **R*1 TO*; i cf «ptf% 
Re** crto (RTTO^S R^ Rn TO) *t< *$*t* *iE*^ 
frr*t* «nsrt*R ^e*, *TO ^ Rct c»niR 'e 

3rR Rap^i ^Rsi 

®l^^5 *1 TO I 



*8* iTfaT* 

*Titm srfa ^R*rrft f^f Tl 
sfb? ^vz *rf^* orr^t^f% tot ^11 «t>qr 

^ f^ 5 »t5ftl‘TT^ ^ ^f%^r§r *rar fatsrcr writer (Bill 
Brokers ) stfc*l nfalw f%t*m «iw c«t%<7 c^ I 
cww ^rff%>T ^fwi ^t<r f^r toi i 

^rsi fa^r *rrfe* few «rf?r ft®r 

uftr^ i c*fU*i f^r-WTORl ( drawer ) 

J TtZ 1 *f'9 ^Jt* ^FtSf I 

cmn 

f\^z4 errata w* f%f^ ^rrcsrrwi ^1 

^2fT>lft<P m l C*mTm TTaftW, f"Stfs?CN3 stock 

exchange ^*T1 «5ffefara>5 spp W I>T*Ffa OT^Tsffa Wfs? 

* c*\m c^tc^sri sttre i ^w*r c«tt^ qtstOT 
^re*n ^ 4t ^ f*rfa$f*fihr ti wf%c«Rf ^1 1 

c^t^tift^ « c*fN ^r<RK<r<T c*rctre<f 

'Q cw^ ^^<i *if^ ^f%va 'eSrftro *pfei 

sttre i *m «t»UTwto*t* wf* 

<4$^ *ifi>*n *rrre i ^rrfirre « mrc$3 ^*n© f|*r, 

^ ^fi Tfsrfr^ cw& »r® trrsTfmw, ^®fj 

N5t?t^ tf* 5^*1 *5 >» n T>MFI f^n 5ttf*Rl1 i8o N fct*1 

5frv© nrcs i srsjft-r ^ 

nut f%f^rcN5 

$rrre$ c^t^c c^ c^r*rr#fa *rwn 

^ ^f**i fc^trar ^tj ■snsjf^ st*i *rrtrfa 

mn fei[ c^ei i sjtf%res ^ 



^Jtffc ( * ) 

few v i 

4* ca% c*rr* *tt^ qtqtffafc* 

C’UTtTO WM*T, Share or Stock brokers, <|«T| V I ^<r( 
fart^ra «irr^OT ^9r crctcro c^tresn ^firai *rft* w 
*rora tof *t* ^f%csT 4*i?i nt^i *r&* i 

*f*r*F5tt c*rofa-*l*Tc* ^toststft **ittTO*1t fiftw. 

*tSf *f?TCl fit y5 *tf *t<T I ’VtCTRT TO W 

to, ?r»ri*iM fsiwpRr «r»tq «rf^*t%r cwtra f*n 
c*nrfa to* Trfrai qjr? ^frs to ffora c^tw *tr§r *%i 
mro i 

3**rfftr *t%ri c^ra ^Jtc^ *i*p ^rss ^ 

i i aptf ^rf*rf^«f? *i*f 'tfws *i «rfatro ?rwi i 
* i i fti, ^rrol-^iftwj <2fff% c*c*fa 
•rf¥rtf%«f atarrroi fiot^t *Rrt i 

qjtre* ^inrft*> toc* mi ^*n arnttro i 

*fatTO fit*ttTO—Ptf% (current deposit) « ^ * 

CTOfft (fixed or time deposit) i WfTO W ^ 

cb^ qt*i yfm m i to *jt* c*tro*t ^ cw^t 
31 i crofft ^rrro s’ *tk 4* toto *1 $ toto, 4$*n w ^ 
faftfc WTO TO *N 1 V W ^ CSffitW w qt? ^ 1 1 
tocto *rr*$fa *uqttTO: t *tf* on? * tow ^ fet*i **r 

*£frej^ UStl* 'WfS f^fkfg f^rs? t°s*f 08 * C*a?fo Rlt$ «PT % 

*WW f WtCM W frej^tart^faTO ft ^tOI ei'Qfl *tqi 
ft^tfTO ^:TO I 5j»i1 to l ft&r *firaft 

TOt* ^rt? *wwr *w*5 * ^ftwcsRr ypn ^ ^fm qtcTO i 



ferns vn 


Wlfo 'S 

cwrtt 

TOi 


i88 

TO ^ w TOtr-rs stfwi <itw i srfa-csfe gfe few 
csrqtWt TOt=rer ^rar cvrs few *rtr« ^w cwesi w i fwtcro 
hto*i sjtwft TOtft few *tcs TOTsTO ora i to*H- 
Tffronra TOstra ^ to sto few cqfan =n 

stfwi srTOW TOtfw toto * smta few TOfat 

TO <iR* ^PC*ij<I «^fSStS b®lf\9 

fwtw few m TOtfe cast?i to to i fws sjssi x**n i&nft* 
#n toti $s *ra**r i >»*» *rfai* *Rr *festw syfc i 

WT CTOM Tf^k TOTO *1 TO*lKtfTOJ TOTO TOH 
^mi ^f®s TOwrt cs^ ^i nc$ »w tojs sfwi stftsfj 

*tc® stoto ^r® ’sfettsi sro *w to few toi 
ftstn* to to i ®tt fate wt^w* to to sjssi-stftsri 
cs sto ^fbs s*s Wftsi feffestfs*i, w (i?>a irW) cstfe 
TOtros *rcmi to fa ssl% ftjrtw w ** to % 
TO orarff flsrre i tow toto tow ?tt® to 
^TOi, <£tf% ww 5^ ^tTO^s ’trot TO«T fee* 
TOW® TO STO STO ^feslfeWfestfTOl SJWl-StfTOJS 
§af% To SR TO few TO *TWTl TOTO, TO®fo 
sjftw 'mtz* TOftw ffs'efrosfoifis sttTO^i, ^ 
TO STOt flTO TfatW I felTOR S^TO TOTl Wt I 
>»«• TO CS TOSt-WTl TO *$TO TOtt® fcETCSRT 
TO TO’Ttfl TO* vUxsfel ®l® ^fe?| §ffest£$ CS ^ TO TO 

?fet® TOW ^fwl mfeff'Q ^TOI SJWHTftwj TOWaTO 
5{tto TO*f wfeWro sn i wwt^hr tow, cwtft 
*m ^itTO^ ^ i <7it mt ^tTO^ 

crofr fwicwe ^fw ^f^ir® ^TO 

TOl TORwl *tTO I TO 1 ® f%| fw ^TO TOTO 



(*) > 8 « 

nfM* c*«n *rtfet^5 i w 
4^«t ^rfa tort^t *rRi ^tt*n ore *rRl $tos 
^ Ffra^r i to ^1 Ttetto 

TO—tR^R ss mifc i 

«i1^1^ *rto «jtc« ^Jt*t ^firc*ra TO# 

v£itfr^ fro wl *TO i ctfi? *tf»ikwg 
■FFFfl ipt fctoi TO ^to 3t*rfa to *TOl U# 
§csr i ^ TO «np® tow* 

wtfl ftfetos «torr*rc *s i TOM cTOfr toTO ftfl 
to to TO1 *rc^ rot tot i to 
5^ rirrcns* to to ^s irrfl ^*fto ^r?f nsrr 
to$ toroi i r^® wrHittora wft tore to 
rTO TO *ftft ROTto ^ tI c^% ^fl i 
fTOft TOsto to® to toot toR nftoi Rto cwfare 
•tmutg, festal totTr*^ »f^rt *°\ few 
(w totoim) vhr <®sto *ttoi TO fttewg i 
*toR to* ^iwra &fs *cwrfr to rito® *f* tor 
TOR TO, TO1 ^C5f TOtft RRRresr w TO^f% crR 
*rr ^stol ri i ft sfttoi—■i toi 

*t<f, Ml% RRR^s i o o ’ftfe'Q 'S (Rffft RRR^S 

>« *tto, orri, *°° v rt^'^s i rrtot i§f%to ftTOisprk* 
crIt>rRRot Rgr 4RTOTOT r<R*° ®tr&® TO^to 
*Ri stcTO i rrr ®srf% rrrfs* §*r ift tot* toi 
*t* \sri s^r w ntfeww ^r wm* *° *ito ^ 
^5#r jtfk& ^i ^gt*v owl w, c^rrfr 

^rRMtvw «nr W c^R TO gttR «f^s 


^It*t '5?f^9| 

CTft 

4*TOtVf 
^ 6«nf^ 

^ WM 
wn 

florid 





Iffy'S 


fWrei 

ft«n* 


vs<wr *^j, 

OTt?^ 

JI^tffBl 

*rt«rc 


«tft ft 5TII 5*[fs faft* m *f$ftn S^fa Tftfc 
«H3ftR TOtfte ft i 

«fft *tor, *tito«rftc«ft ’tfe tos ^ 
farttft ^tffti toi ^rti i c*toi tofti 
ft fto ^sfti to ft or«fl toto fttcs to wto 
ftft ton *rft, toft eft ^ w cftts 
fti ton jti to i ft«i «r^i^ w toft 

ft toi ^fto tore, w»: c*& toft ft ton toto 
to?® ftfl '51’ to ^3R ft ftfato to? fart 

ft <T*Tfsf fttf to? I WI1 cto ftTORT to® ftr 
ssto^ tofa ft ftPltx’T sfa® afl to* faro 
^nfas wi fafft* fato i ft*i ^rfas 
ftTO^tfte to stft tos® M c*rcs tffan ft to® 

faro *ptto* toi fWnn ’ft. ®tsi to* ^ ctofan 
wife* toft =ni ’Ttfttft *t< ^ftft tort 
^rrtc^<r fas* ft i to eft toc«i faitc** 1%fa 

fafaftis ftfai ft, fti to* to ^tftwrfl 
ft fetft *rfre* §*t* tofi •rfto^ftfti 
toto *tm fc*to® tot* i ®t^ *rfrtoic^ toft 
fa to fttf* «rf® # *tfan ®tft* 
3tfTO ft ftrl 5%® ft I ftftl #TO* TO w 
ft faftft to® fttCft fto? *ffa® <?\i f*ft* 
ftjfi fttro ro^a ftr, ftftstotom ^ft ^iw 
fttes ^i to, to cto errsre *jtm <ro 
^*j, *itore dt^t^r wft fttes to *ttto ft, eweftr 
to 'e Pm «r1%to ^tc^» cwc*t^ to^® wf « 

ft tors ft, s«»3J toft ’rofte i 



tR 'Q f*f?i 

^TORTOsftTOtTO: wf^r fft « % ^&Tot ^ ^ 
WOT ^3F Ffal CWH STf I ^ TOTfOT ®MT R’lto ^ 

to frfti ^ wfafl ns 
fWfl®! TO *rfe TOW ftTOW TO I TO 
W ^BjitOT w* ^ ^ fe fe *ife 

ss^fe ^5 cTOfesat I fe T&Tfa TO «*wti> frotfc 
TOTO* ^jfefefOT toi *r-TO wrt toto to i 

i’xTOI 4TO OTflfa C*TftTO *?fc ft^RTl 4^TO 

W *ra$tOT ^piro ^^TOtTOs fei> c-Rt^r feg TO1 
f*fcfo«fa«w toi c4Pt?«rf^t?- civti^Mr 

toti m i *rtfe vtra ^tcro 
tomto «to etfef^ i to cmwt^f w 

to =ri few froi Nst^tir ^v-f m sn *few, 

^TfaTO fcwi to fe <w$ w £roi 4* wfa toiw 
W T 5 * TOTOr cto-to 'TO 'TO 

cffl? feg frwtfei ijfe to w 
TOfa tot n£|#i ^fro *rfon to i TOtcro (To art 
cut? fetH ^3T TO TO fe ^tfifTO TOM 
TO 3H ; fTO* TO* W fer* TOT, *TO 1% *W 
^%t? *t*w ^5 ^nb orifei w* fcfai *t*i 

TOtfe VHOT tarn «riWsti[ WT <5WTOT 
<A *it*TO5l TOtTORtf|ifc*fo 'sfttfa orft 

TOtOT aft «lf% WW ?f£ I 

wt *rtf%°s 

<*TO Rsrr^ Nfl^f5 hf*ito -to i 

fe f«g fe to *fel ^t^rstc^ ^fer 



fetro to 


Big Five 


’WMlffiR- 
JII^Pf«(1 
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"ifo >e sfata TO TOre TO1 afea art ^ ^Ra TO- 
af^s eftorfftros %tfer( ntal ?to art afTO 
*ttfaal ^nraa awr TO^R sf'Qt^r TO$f%a j#® 

*to faf*ns atal TOtRa TO faatta TO *fare TOs to i 
fearfto iast^a c*taTOf fc*ra * to*^[ etontt (^»ni atR) 
or# lift caHatt* ft*i >»v® TOr^TOra TOi8«|feca5 
^ i 4TO ^twa *roi 'srf^r >*|fe i ^ i^f&a we 
TOffe^ «TTO I * festal Big Five TO ftoa W 

^TOa *rfa iatfntfi ^tow ^ifaTOt aaaTO 
9ff^5 I ^pr (TOfft ^Jtf 5^* ^TOa TO1 4KTO a*TO * 
aro a%tt^ i 4fes*r *rr^n aitrea atfaai ca, ^atai 
faf®a to afere waTO avsta TOr® to *w featm 
aTOaaa TO torn feafsa ^aaf^a §aa fapSa to an i 
faf%a to fafeaaiaTO * arraatta few atfettata atfaal 
ataaa TO ftoaa al aiaal toil wft affair TO 
aifrea TOhW ^5 TO an I ?>TO ^at^fas spread¬ 
ing of risks a®Tl 5K I aa al atfaal f%f%v 

arto© fw»f*i TO ^rfaai atafc afaTOa TO i TO 4 ! 
braMffi ^affe a(f® afeaa, TO 5$OTe 
an i arfesn to arrfroa to« ^af& ^faai ^ ca, *nr arrn 
ssafaa ^tfta TO aa! a^a aa i TO 4 ! ftoaa faf%a 
TOta TOT C5a TO! ca TOa TOft swfa 5* TOTa TO TOT 
fetro eftatro 5 a ail i $roa TOta TOtaas TOrt 
to i fro aa**fa atafa fafia artwa awi ^fcrr 
TOTO tot fetal faata aTOal ca*H atfaal ata i ^ 

♦latwa^twot* to, «ws,a TO TOsw TO, 'enl ft^ta 
TO *W wHTO aita I 
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trow TOfa frf^ ht* ftnfte i <?\ cwt*r ftfw 
fim tocw Ts^m to tos i > 3*3 towh- 

TO &i*\ frotTOro ^frofa’icTO \stjto *rfc*r, 

^toifiwto *fs tos cw^froi to i 4 ^ 

TOTCI ^tTOIl OrTO *t^5 TO cro cTO*tt^ * WTOt TO* TO 
TOfa tfrotTO i 

c^t *jt* **ljto ^ * 

^TO to 4* casf%^ CTOfroifift TO* TOt* ’P^T 
fTO^*froi *r **fe nrfin^n^ =n i cro^TOts toj« to^iwRf^i 
« fcTO TOcw 4*rfi> ^frol TOI TOt* TOtwr tot 

fcfal TOI^s « TOR TOTO* R*t* C*TO*f* « «tfwffTOt* 

TOfroi ^irfroi i liwfc ^if^ <rt ejfafrft f*f%* TO 

*tf^* few TO 1 TO^t? TO TOtfst$ 

totof® tosh* TOTO** TOts* TO^tf^rora 
^©c^ I tow TOft to cro to^t TO 

OT^fSf ^rWTOHT TO6 f^©TO To I TOW C*H-ORTOq< 

C*tt*R *tftTO frffc I TOfa Wfa TOC* TO fet*l «Rl 
Ti TO TO5 TO1 TO TOTO1 TOrot* ^lt I 
>3*a Jtfcro TO to TOTO *TO cqfcfati ^*1 TO TO CTO1 

CTO, t^TO *fj% TOwtfl * fait* TOWrfsRW TO TO 

*TOTO*TOTOi#l1 *lfwtc*l TO TORT, TO? ^ to 
TO TO TO ^; TOTOW TOtW *rt TO 
CWl ^*t% I TOTOtTO TOT ct TOFTtfa^T* 

^f^TO, ^rfTO ^ to ^ TOf $TO* ^r 
^fafros cs&t* <2jj%^«r *shri TOst^itro i <str®j^ *rf*^ f^ 
fW R«f $*tCTO m TO*R TOTO TOf 3fl 

nftfTO C5&I *rffTOs, TOl ^rro 



Cffafe- 

f*nrac*fa 

'Snsj’f 


lflW 

csftcfet 


’UtffUTOI 


it. fefatimi 

stftifasftre ttefei stferhe few *rtf ftfei ntefl 
v® tor ^ =n i 

^t?w ^ apft ^tn fcow ^ftsi <rfaR • 
ftffe ?rtm to TOtfltet* wkr c^rt sft * Pw- 
siftfcfrsftre ^tcw etoitsR ^ ferfa ^fel >rf*toi 
**1 TO 9 !* V =n l (Rfa TWrft gfiStTOf 

*rfei qtre, wrr c*ft w* «ift4tsrc 3rtoj*rrfte 
toft® ^11 TO-TO#C^^Jft<Rtfe?fTO (credit- 

«*ra) nfircfo dffastw fefe to 

ft TO*t ^5 few cwl ?fere ^1 ftwi 
ntnr sri i ^ ceflto ctift ?rff 
r, cto c^afto TOfto « c^tcfe? 

TOI (amount of currency) CW\ ^ftftfe few *rft- 
Stfts ?$ZW%, c*feff m ( credit) f«T?TG TOlft 
>TJ< wfa ^JtPR fc*Rf sil Rffel *rf%R 

^ ss ^ Rf?% i 'srrfSfo * wtfe to*i 

capftfefe ^rfa ■ife*it#l i *fa*i cspftfe yw ^r&rto 
^fetn cq nferft W$f Wi ^ * c^ixfe?r 
w 6 ! *rffo i ^s<rft ferffe *tftre ftfei, 
to«!w ftwtftr® =ri ffel ^fet *ififaRti 

w fei ircTOfw 'Q itroi ^rfftft *ratfi fcifarc* wre 

trwtfero 9 rrfro arm to* crt ^nwi sfere ’ftft^ i fti 

C*3?fo *rftR fwi *ftro CWfe Socialisation of 
Banking *| *rafavsWI **l *tfel \ C*\ TO 4* 





or-Njtft 4tf%4w« sfaSto oto to* wn to *tro 
fast* TOj Ito toto *$$& *Jtfc TO *swn 
efefir® % ^i, to «*$* ^ TO ^ i fai 

TO W to TO ^5 TO ^ft- 

TOt ft^TO to^TO «fofire % i 

TONt*N*rf * teTOfi *!fes to, tonto sap# to 

^ff%H tol TO cwfl, #5 Tlil, TO^TO INI *Tl, 
TOPfl TO1 ( day book), TT®1 (cash book) « 
<t%ft (ledger) *rtTOJ TO 1TON TO$ 

fTO TNI, ^ *t*f TONI *TOa ^ TO^s i ^TO* *Nre* 
TO* Tt?N *t wrf* to* ^5i ton ^Nt ^sft ftfro « 
^fil WNl TTO flflfe **t®R *1 TO*m eftft TO 
%-cw ^srt ^ts^rtTO \^i TOto* TO *tt*&t^i 
4*jt*&* TOTO ^f%^1 TO i $ro* f%*ro w <p6 
TOs fttojt TO^rtrar^e toti *JtTO** TO 
>fTO<r TO TO«i OiTO TO i ^1 TON #<TO PflJl 
TON TOi t’OT *lTOTO fafTOi TO*I PNTW I 

TOTO*IT TO* ^3 c* TOfTTO ^ **, 

TO to Titfr^ TOTO * to?i tonTO ft% fsi 
Tiffin i TOTOi wi *TOt « TOro* fiTO *r- 
*iTO tfTO 511 *tfa *1 frowr ftTO TO 1 cTOR fcntoi 


fl-raw 

tow 


wwnr 

TOf 


3**rct* 

«rf3[ref 



fet^T* Vfl 


*^1* Wt* « 


cw% 

*lfevs 

«WWl 


ct%t *jtf*c« 
CTtT> « 
C5E*f 


*r<r& ^fvm w i w c*$ 

f*f%* *t§*!\*ra sit*t*R *$ ^ *t*t*ij ^f**t* m ^w** 
<2tF5K^* *f*N5 C*Fft **tSR *1 C*ft *tf**tt** *VSf* *tW5 
*w s®t*t*t$ ^>t* *tw 'stf-nfk** n* *tfw* ^fter t 
*tw* sratwi* nvtt^fr* *rra* fe*rc *nn end* 
nfi*t* i *to* =ri ***1 n*j$ fefe feRrai wm- 
t*TC** few *T* #5 I 

nKt^I 'S *jtftfl5 nt#T 

*rtf*ss* nf*^ ^t*nsI* *jt%«* ’rhfai ^ntR 
toi ^rtwtRi wl nte* i 

(*) *jt^13fn* Jfi *5&rfaT*C e t* ftftfe *fe^s 

*t*5 f*3F* « ^rfatt'a it* 6 ! *f**1 C®HI ** 4Ts ^Nt*^ 4 !* 
CfRl *1 *tf** ^at*tt*f* Wf* nllRt 4 ! I ftl 

t*twr?t **Wt ^e c*% ®tif few* *t*tfe 

**T«r#f « *JTffc *WW**t* nf*5T*TCl *f**1 4*1 ^t*t* 

wtfw ^*n >fr*m *i* i 

(*) cw% **tsrr* ^rf* 4*f& btfn£j 4f t*, fe*t*i ^ 
*jtf%* N - 4 * *Hrfe ^e* *1, W.1 *$tf*, ‘*tPr 

*T**T* 4**^ WTHttare Pts *|*i ntw i 1*1 
W«(fN *jtfa-4* ^mrf* 4 ! fffe f** 5 *; *feen* ?*\ ‘Pr 
4* «’ *rftraPr* «tf% ^nt^s *f1*en ^rf**l c*f*re nr^* c*’ 
*rtfo-4* nf*^5 *w* Pratn* * 1 ** 1 , fV»*i *r**t* *f*^s 
*rtf%* •tf&W cwrne ntf***fel 'ntts 1 

(if) ew%* *t***cw* *sts^rfa *f*\s ntnw *jt* 
fife* ^ft*i *fefB fcawc*tifj *itntc* isfc®* *f*nte^ 1 
c^tst fnRPtr** *1 *tf%£*re uq| ** cw% 3 rf*^*, ^fetwn 
■W^f* ^c*5f n#f*-*rtTf*of* ?F5, csrffe etsn^ **c* 



®tssffo srtfo 


ste i cscss stsftsi firatfsv stfcs stsws osi *rhesri 
fsfetlsts ss«r sisal's ^rfcws ^ i sf® stsi swfa 
hrw ^•fasstts crcss stfi s**ftws sfssi ^tfroc^, 
fs* ^frsstcs crcss ssts®ts wfa <nartsrc cs ®ns 
s’sstfs® cs% sf® stsi c*fc ^sptj sssfsstts snga 
sift® s$t® stcs si 1 4$ ^-stfsffe csH si c*iWfa 
sis st» f^csf ^rts ssest sfs^ s^t® fsfej *w <»tsros 
sfstrffcBris s^s ^ ss^^t® i 

*r6sts sscs sts* ®t<n:®s s'® s® s*to « w* ^ ^t^- 
fss sits >q ®tsttf?s wi «Mt*i «tf®t&® suites w tsi- 
fs^tcs w tws? sft® ss feists st^is^ sfst® ^rtSSl 
csfst® sit, ®sifs dftwrt ®tsc®s ^s'tftraj cs% ssTsrs- 

CWS <2f®tS «rf%*tf% f^Not^ SWT St* I fSflHfft CStS-STtS'®f% 

®tsr®s sfsslfrreis m ennrMfa etts cst*r «rfstt 
csWfesl sics i fsi *rtstws csfhs ^t®rssVi sjssl-stftOTr 

Sf^5 ^SttSS S"^ ^8 C®SS Sfsfc S^n $fc® SttS St^l 
'»tws 9tt SlterstS SStFft’tS stfft® St®r StSSttSS sre 
^Tftss ^ftsfas 4S* sjssfl csttfe^ «p « stsfe su$ i *tss 

S® S® SSS 'Q S^S ST#!® ®tSE®S ^SS’vSl assess sfs® fcfl- 

cm cstssis svsts sit i ®t£ cwt*ts *rt®re?H sjssl-sttais 
-stortesfa *rc«fs sift ^ ss cw% ssfas^ ^tsrs rp*i 
sfssl ^tffsras i $ss, stfs^ts, cststssts si srsstfs- 
*t«n:s ^stsT^ -smrras s® stss %i sits i f firsts 
effrts ffs^t® *r«tr m sfssi tsts'fc ss^s sro 5Ms fwl 
stes w flfts 'Q fsew^ts f*tn^t® ^?si nilutiss st^fe 

^tSTtfs stsl SICS I fSCS^ FfCSS SS5 
Istst^ C^t’tltsl SftS 4 S*n SS^SS SSS 


« 

s<^- 
sstes fsw% 

SItf s 
Tts 



fet*f? w 


H3 


'S 

CTR- 

«t* 

w—*nfl- 


^ * yfaiw? *® srt? few ?? Jitw am* fenf^g 
?? i ^tw^r ^stor? ^ few? ?f??r£ *RWft 
sfe ?% *f?n ?tfar$ i *t?*i wr ?1 ?f?re? 
^gr ^tf? tfjnrfBR #:*i feMrofa Wrt ^ c*fa dfa 
?jfrc *\$m$ 'stflrt^l ®t«?i i *r?c?? ?^ ^5 ?jw 
*ic* ^p:^^r? ?j??tfl? n**rW ^tf??t? ^?* ^W- 
c*r? ^??f «ftft?t? ?t?T*t ?1 *f?n ?? =rl i c?fe *«fe ?J??1- 

c*Ftarf??*t? ?f? 1 w ?<s ?*t??tfr f%? vt? w?ft?*e few 

witr cwi ^sft?? «n:^ cw tof « to?? 3? i 4^fl? 
cfHto W^fW ^t?t;rcs5? ^fs? ?rc? ^ cm w ?i*W- 
?* TO ^ few ?T? or? i ww fe?T JM 

fr«t* at*fa jtc? 4 ?*>. ?<s ?\s c$ft <rjtm fe*t?l fera 
toj -srf^ft =ic? i 

W?t? ^Sf ^ft? Orf?F 5 C*tOT, TWltfhl few? ?t^T? 4 ?*» 
nitsrft?? ^ ^pr w?r ?j??tft« 5 tfhr ?cmj fe?t?tfe cfW- 
lt*R ^firal ?t%t^ i ^f? ?#Mrf?? c?t? ?w f% 
to? 5t*rf? m ^Wr ^?to «ifewfe *gfe ?Rt? *rcf% 
*rt?i ?tfec? i *ifap\ ^wr *f?c®r , ®rf??i carfare 
*rtfe?, arraj c^tfe ?Jt?T#t «nto: n 5T?T? TOfsr *£fa ?fer5 

TO ^ *r?i ?«& ?f?w ^fests i w \sW? *f^r ftoftss 
?fe?l ^tw, TO c? ^t?t? #h$ ?m ?TOf?re ftfwfe ^fel 
TO wj ?f?W? ^f??T? ?TO? (^T? 6 ^®: fail W?l ?tfe 
f^R) *ft$? ?fec® fet ?1 ?t? ^c? i ^t?t? 5 f^? W^R, 

few? (SIottbr ^few, vst^t? ^simi ?^ w^R? f^^fe «irr? 
?f?wi *! c u f^*sri ?tf??i w srmj ??t^R? fwr ?f??i 
few ?x5r? ?f?m ?tw i ^fe ??w? w?t? ^ ?f®^5 ?w? 

?ff??l ^?t? ?tf?? 5t?*l ■?f??1 TO?? ?JtW ^t?1 fe? ?F?v5! 





m 

^ M nt^s *itor i ^ fcntcn wri Ttfej cto 
^ ^uWft tI ^tror >tfe w?ra *rf$fe ^rfm 
cnfear ciftww etfatfcs #rft 51 ^ fefcn, nt^m nrfr 
srfess ^'©ntn to ctf% thfM'I fern ^ 

v . 4f«ri 

w i w cto w 9 rffcfefn twti s w 
t*5t*1 W *rfoltC5 I S5t*tl TO, stents ^ ^fe fel 
^ ^ ^rt’t'Q ^tni *rte nrfwfts: i wri- 
wtronr *fi© 3R to ^tsn“^rt* c#’ -t^^ri 
fcfal ^fe Tftl nfnnm *w &FI «a*ratt fefc 
*‘nrft-cni>”-4 fen «rrre i *rfar ^tcnn 

iwi fcw <itfei ntn i arm ^rcntfin ^f© 
cntsrr^ >^cnn mts 5^*i nrfnre nt#t ** sri, ntt« *tfnfe 
W«r *f® n*fe fern wife <w nfef 

fon 4^*1 to i c*fc *re mww ^ 
sfo m fim nt<n ^ mren *w i *Rt^*tft 

x?t«R *ifef*r *it$fe ttw ni’rtefe 

n?fntTO *w tow crcnre srs*rc *rtro npp ^fnnft^ i 

^tnr® wrgfe nrre «(fetn mw ^tnni wwnr 
*kcto ^rfcBTfesn ^fe i mnnl nsfen sjw cn “^csp^t 
w effess^i, ^ronwri Tftejnw w 
TOpFrtn ^fen ^femn ^ntf&^rtfrs few 
c*rtc*ra i ^rarfm n'ittft, witfl wt jft twrf? 

srffe ntfei troi ^cro 'e cw% ^n?5j « 

'Sw ntw^ i ^fn ^ ^'entn ^ Ife 





c^, wtr? 


C*n?4fF9TC5(?f 

«lffaR'S 


w Srfh *<n 

C^hTfsfa « ftlW ’ifa^ *ftft *R 

uJCTrfl' ft§Ff *ff^ 3tfaS5I I fa* ftffl '^ffa 3 ItT5^ T5 rt , Tf ! 5 
sffatfft SI^TRfa* «R* ftfl ^fast® ^ *W >*»•-«* 
jto ^jrni->ift §*rfa^ ftre ^tm *fa* <&fa *tr 1 
‘Rrft ^ fftj^ft” 5rtw *f*r*t*i tos sflror c* ’fltefa* 
crorctff c?fa ^jt® stfafl® ^u, *■«•-«* ^Ttc^nr sfaTO 

fcffti TR 1 wra ^faTOR *r w witfN *R- 

Offa^R *t^R ^TR” *tta*ft <R*R?Tfl ?JR Stfalfcs 
fttf%f j fal ^8tr Jff^r ®Rt* *fa*e C*Tfa *TR I «flftPF 
ft Ifbal retfatRfa w^pr ibo^ jjtr?i i«to <srt£Rw 

<rR arR, “art* *n cwt *r etfalfc® *r 1 ftft «* 

> 

^T«R W «ra fefal ft Ifbai (RfaTt^f 

cwrt^rrftCTR 1 ‘farR *k % catca"* srfafri ^ 

«%*w i>fal ftal 1 fa* cut* cfafcsfaPT* TO *faafcs 
ftfl ibr^Jb- >TO fc?fl fcfal ?ft I WR ^ *Vlft *£& c*tfr 
few ^*f<TC ftal “ajR ** x (Rtt^R fa®tWR C’tt^f’im 3* I 
>b8« >T(X«T W* ** frfal ^WPT ^rfc^ «Tto?ffa ^TR «ffafos 
*ai jr* erftsfffa arfRa **®i ’roftl 
erfa&tror ^9 ft* 1 «N**:, \*«r ^fcpR^tc* ft 

^fbm cafaifttfo** j ft^R*:, wim 

ft Ifaai c*fwi% *ra* *<i5tff ft *r ajtR Wto* 
(cnwWft)«*w ^ffafa afare;* «w ft IfiWT 
C^Ft"°*Tf#l‘^ *fa»R *f*5t** ( fttftR )'Q I 

^Itfa*» ^apt® ^rR^R ’IWtfl ^ ’R ettwfa? ^Tfa 

VUVV* ^**R ft® I 

j|tif *tfr® (Rt^ «f^^f *R «Dl#t^ 

*tC* f|«T I fa* ft TO 'I **OT* 







aWTOsu fro ssfaftxoi TOrtft ^fro ^ *re cettofa 
•^itre ?f*re 3^5 *m* i 

“C«tfW*T <ttt* ^ >trV» J|tOT 4 $ 

sst^tora «rre ^r«R to? *w *r%m, 
«c^fotw wTto ^l ftwtets nfroTO 

TORI ^faTORWHfl ^afa TORftl $ffi< 2 tt$ 
*r<cwN 444*0* w?r^s to, wtft 

sa^f^nr ^f& jjr^ ^v*t 4 fe\® tNI ^jtft ^TO* wrs 
§n* % i ^fl* ^*tw* %r* VJto 'to, cTO 
fro? *to* ^i to irtft ^Rii, >tf$T% %r* «tTOn ^*tf* 4 w 
TO TO, m* *tfm vimfi TO?tm 

% i 

>n* TO *rTO wh wi*to, TOtoi, cto^ * TOT^ 
—^ fe ertoffro TO'ftffa ^^tfr ^fipi ceifTOfa 
4 TfTO I fro ^ 4 * TO ^5 «KTOR TO WTO 
fcfti’rfcfes tow *r*f*«fl ^rfitas tot*, sfc-i* TO 
^frotH cTO'fc 'Q ^rtarfaf TOfopfc ftHrc** f*TO 

dFTO (tottotri) ^T 9 R to* i to wtff 
^ftpnr ^tfrotvr ^ ^ 4tTOt*rtTO *Fto*^h- 
&Rf^R ®9T ’TfTOr '^^fwHt'S C^Tl 

cNtffre (*i trw=rhrt=rrt) 4rfro i 4twfro *jtrc TOtfi 
*TfaTO c* to nfaTO fSfitfro ^^rtft*r, 
^ TO* *tf 4 OT 4 *<TO> S&V3J 

^fro* «&b\ m fro fr$s ^ i ^tros* 

TO *tf*TO W'a#? ** TO* 4 *<C*l*i>* 

4f^?® 4tfas i ^Pi4t^1 r »1^Ns<c^ ^rarf^i (2fcifc*t 

c*fa i$F5 teflb 4$ ^ TO C^TtWR ^t8f cmm ^s 


^nr^nfr 

STtCdfl 
^Itf ^ 


fwt^ 

CfSJtft 


^wsc*nr 





«rfwTO 


^ fwi 
CMlSWH 


*t\r feWfa to 

5 %! TO* toi toTOrs v£it to c*pft ** i TOt*n; 
orc*r erw, to, ^fH *tto, ^ Ftffe TOfe *wj *• 
TO* firtor cTOftTO tor i ^TO 

c^% to ^to cnfa, to, *wr, te** fcm 
TO*n fe^i^tocro *ito^ <3, toto vmm to, 

TO few? TOrta *ifa* ton TOTOR, pft to M 

TOn to* writ ss*to TO TO* i nfe 

TOMWWTO TOfTOfol'fe *%l TOTOI *t*r few*. 

TOTO *j*to $r* to* to^r *cfe i 

toTO «ftotc** ** ^ to* ctocw n**tfl 
to*n #r® c«rtofa *jtcs* to*f® tomtom few TO* 
ffiTO 4*fi> mu fenrto **i ^ i iWbpfe 
«tTO®: *nre ^ ^ i *f n* *$ras ^ TO TO ?* c*, 
TOft* CTO *TTO few* TOTOR TOfato to*- 
•rfto*fec*w tot®* *toto ^*ro «wr WTO1: 
fa*TO I WTOTO*I TOTCW* ft* *(to TO 

to *tto ?ii *f**t tow to to** few* *jto *f*ro 
wft<1 TO TO1 ?$cn *j**t* *tw« fe*l nf*TO* 
totor* *fec* 5(11 wtWro* to ®T?re->iffe* «flfe 
mu ^$ctor *f*c*R *cfe, to towKPi few* w* 
catofa *rfr$%* *rt* c*tfe to *fec* ^*pi ton 
*%«r i »MW? fa*fe few TO *f**i TOfRvl fc*i 
n=rTOwrffr toct TO to *to *ft* =d m *to 
atc*fn* TOnfn ^fe to TO*ti*f few *to toh® to i 

C 5 TOTO TO) 4 fe TOTO «ftoNTO ^ffe* 



>0 

■mvs fcnto ter i strrri tto:—^ ntsffttnffl 

( Reserve Treasury ) ^to to *RTtff ^ft*i *rc 
ceftofa ^Jtre TNI i TO to* C<lfr” VW *T®TTI 
to ^ frt<jr| ^ OStfefa ^Jt*'9%T ^Ttff M 

*rfa oresi i *rtofa«i ^rotn nton* ^toct 
*tjr. ^cw Ttos to® nstora to to nfttfa «rar 
to* ntoft Tto* sto, tostf* TOtfl 
^f%«f Tte® *$ to c-sffefa ^Ttvf^r tfs M*\ tc<tc 
—to® capf^ ^ 4 % to TOfttot* W W^ttfl *fto 
sstto to-*m *to toc^to to 5 d?r fro 

ntton *gto??faR tTtito W =rtt f tos 
wn TOTO J&tfto I W 1 C* >»*> *tc >5 f*to 

cNtft ^*1 to TOf^ft® %tof%^TT^ TOTtff to 
*fto *N1 ^ i 

to *tto» TNI, iNlbrct*, tofttotfafB* 
to ^ 3 Tf?I T^ton fTOWNl torfc <2f1%to* «H«m *pT 
to «mr cw^, ffs 3 Rto* ^rti, tow* ^njrft 
fttofirffr ^tto TNI, toto « TWrfsi *® toftfo- 
nrrf^r^T^ nrr *rrt*T tfttto tti toft artwto ^ThF^crr 
fsrfrfc Ttlj to I to vilt TT Tift** to 5 ! to 
Ttor to ton *to to tn Tto* to^t* to ti i 
<to fr, f% *if%^it«i to wto crsfl *tcr, ^ ta* 
oratcw cw^fi sto fo «t£fo ®rtto csf'QTi sto 
ns^wt trtwr to itfTOn ftffifto to i srttwto 
^nt*$fn* nto <toi nto nto Tfat* to*t* 

4 tto%'« T*rw TOfttam ftot^ ^ to i *p$t 
ton tti Tt^tcr, TOtfr ^stora varti tb totto w to 


«W 1 * 


^C^SI JWC 5 " 

iHfatcfo 

T 1 


«rrc»fto 

^P-afcu?r 





mtfw i to jrn toi to 

^ttitfw ^ *re ^jt^ TOs i «i# 5 ^ vfro ttfcra to 

it f%* c^csf ^^tf*if*p5j ®rf^ >1#^ ^^(tf^i i 


^1 i 4 H 
2 tWt«R 


c^fte *ijt* «rf%s4t?r efafa 

fo* C=rrt? «tPR 'Q ^*1 Wfa TOlfa Wl^P^fiT 

*n srre toih w errcTO^ TOirotfr ^rft- 

wfa rik ^jtsr * wto* ^t®RTOT cw 
7T*\4 ^i qr*t* >8 

tfsrat ^rtfroft®! i <&u 7 vm wit* ^tre fan 
TfartR *tef|«T, w* ciu w* «nnrfflRwr 

Tfsrfc* W¥t^ nf^fi f£?fro* Tpij ifk 'e ^pg%1 

*fct$Fs%n c*kreapfo*t%f|«r;fl*t*1*t* (capW) 
*1 ^st* •tfifltt fowl *%i «toit«R *m$\ ^TO* wfl 
^rfro ntwi wsfam *i* ^o wi &w*n j*to c* 
hfo to cro* cro CTrafhi *rfr 
^ (P\t j w cro c^affa *JT? < 2 ff%&T* w 4^f& <£f$t* tfffa 
i ifl^sn c*saffa *jtre* ^rotfiN fe* ^ c*rc*t* 
w$i wl j mvn to» i kk*? ffass ^ i 

|^t*TO ^TOfwf* 'Q ^C*TO* CfPPf CTO C**aPft ^JTTC* 
% C>& >T* CTO TO* TOR* TOJ *Jt* 
etfoffr® sf *tc§ i ^i*w^q *TO* *$ far 
«n^re 3$*1 ^ttfefar i 4*fa* »K4csjc^r ffre 
far jnwrft ^fai, c^tfc ^ibto* ’r^i « faro* 
Trf^s M ^rf^rf^-«rwtcmr fro* toti i *rar 1%^ 
^rrt'Q^rsi fl^f *rctwr toi i 
f^f%u ^rri^ «tf%^ ^c*a c^^n =n TOnr 



^rffv 




^tC\£%T I v£)f *R- 
«tfw* wxi ^upr rw stwr^fw 

*m aip sri s«it* fc*im totri rrfrsi *rrtre- 
%r i ^tc?f effort wr vw 

R^rfj « 

sfl *w», f^tR« nfifst^r® reaffa ^rrm 
OTfSj^tWl ^SpfvS I 4$R 4^5 C5R?hl ^Jtf 

^rarfa *jt* 'Q rttor Rtqtfrsfo 
f«R fan cwc*rs qftsfto ^tf^ faf^reroi ^%s •ttfirw; 
toi *wvtft «c^-^^tfr ctrcR f-w « ^tfww 
*rft*rtoi ^jw» ntfare } fefautt ^ « faft- 
>rcw iu % *ntc ct ^tw^i ^f?i *rfwrt$ Nst^l 
j W-’Rpftfl ^ « RRRBRI «KfT0R *tc»i 
TR1 ^J 9 tf^'S ^t*tCT?T 4^1 ^a^Sf 

§*tf %i «t^t% 4? wt% c^rro ri i 
vjkto rr ^ w 

afc?R TOl^SR Witfl Wt® ^fatfeSR I WRf MH»i 
*rtw fef& arforfr* ^jtroF ftftm <5t*nfto 

*JtT etfsft ’tttf R v CWR ’mfr* * 

c*mrw f^rc *rrcR *f?r*Tfe*R i fci ^ fail r ^ i 

iirwr >rf^ reafft ^itcR mu ipftf , «rfCTtRi 

tori «oJitw*r6 vfam ^frorfS *S?uU ficwstw 
Uum\ tor i c'swfrt ^jtarc ffaR 

stfi fctfc srft i >»«—>* ^itOT 
cwtopr ^fatcra RtRJtt5 w c^^ft »ltlR 
atturfi^ ut* ^f5 uU arf^AlRft 

^ « ^fRtWR ^ R*n 


C^|5 





:>»0 ntPT 


4^(5 UTOl «ITO TORI «ltwpt^ TJfm 

^•WiftcroRr toi c*rf*i Tfinil nwftl 

^rtftr® *fto r adtj awn 
efaftnr frortf^si ^rrftre%*R i fa* 

*flitw* nwtft 

tor w l^tni ^Rfc^ vii ^ cvra wffi 'e ^ft*n 
reft ^fan Wrai fcfSrfoR ^in ^ Tin, ^ 

fctsnai ^ratw fef5 njlc^n nfaw« ^tnr nr^ 
^nv® tR r vst^tsf^ toi ^stnntRT *ra ft: c^tipt- 

<nn eretnftTtfi ftRfi? emwfa^ nrfren w ^farftrarft njft 
*R x ^fWTl ^ i ftrg ^ftl *R1 ctsN ttK** fcc*» 
cntt^ ntf^ ^ =rfr; c*r *ft*i 'S'Ri w airor i 



TOsft ($) 

wrtw TO ffafiiTO TO ettofto Scm 

**1 #ltCf I 4? TO feffe filtflfPtt TO* to >8 tftl ifa « 

g i f acj giu 

TO ^ TO I f^ ♦tfotTO^ ( Directors} fefe '" ! 5 
tow nftstTOW TO* i 

•ifiMsw cTO&i Sto 4^ffe cTO ?ri m «if%t^® n i 
cTOs to*i ^TO #itoi, cTOtf 'Q to* 
to to tot •rtrrww ^tor 

i fei® tow ^wifrt tot cwraifa 
toto feffe toc^ tow swtf ^fiiTO toi 

wi i 

■TOfr$ TO^fira TOf*n» TO wfet few %i i ^ w 

<^WTOW ^TOTO SfHfiiTO TO* Ts%t<TO 
W ^<n W WtTO TOW \W 54 wt® few 
ftfrfe W I \*TO<T few ^ TW to *fw1 
CnsWI W W TO#? TO*PJtW ^TOTO? TOM 
wra fwi toto ^ ^v-f f?to TOt’t wsi 
wi toj? ««<\few f#i wi fefafaxs 

TO c?!?ta cTO *fft* w :— 

(>) c^iN cTO&f TO*w ^rwtft w TOfes ftwtf*^ c^ 

$ spur ^srffo TOf* TOs i ^5 TOfe<T §W ^ ™ 
$t*tflRI ft^T ?frs i 





Vb 8 


itffel'S 

errata 

c?tc&r*tqj 


4$ aftf* 

an 

c^tn^ 

«*f 


W wr fari> ettorfto c^tc^f 

TOtnfe, to arotnf% w ^ffore1 

(«) ^ TO1?T*rfa f%n 3fa»r c^ 

$35 Tf^-^’tFTfr vSWR I 

(8) TOfal « >i*frrf*rfac*fa cffR^tir ®r® c*-*ra*tfl 
to tffo «r i 

Tt% <<rf$ ^ ^ TOT?ki TOftrw 

n^fsK« *rt*toJ wft ^f^N® i ^Tfcw ^ ^f% **i, 

*rf%^t«i tow wi, tow ^w<r m 6w 
wi, TOifw ^rrowr ftro c*m w<n, TOwftw 
TOt$<r TrtrMk TOTO* wi —>r ^r fa cwafto 
croN wfa i wrfomi* «rf$l&5 wTOg, 

tfffott* ^wftfCW cto c^RTOft to vm wi yfcvs 
*rrra, iMropfo %w fwi «rf^ft>B 

WTO3, Wfff f^tC^ sfa'S ^fo, Wtff to* 

t^r<f tos wtsiTOmw ’tTOwfa 
^frfStet toto trfre wtff to« to to i 
$1*13 * 3ptC^T?r wtto *tfl^ 4$ ffa fNi >!Tpr 
wtfasra, ’^rarr^r wvswsfa w*t< fro* <TOf*tw toq% 
m #TOf *fto fa i TO, ^n ctocto 

to, ftm TOt;r® to, TOre TOf%^*T Tl 

5’TOs TOtc s?ar tj'W TO c*?TO, ^ra s$sr wjfet 
^tfsR WT®fa Wjf®^ TOWffTO m C*fTO ^sjtft 
toto* $ror nw fTOw fa 1 TOftwN fa 

TOrew wtfer TOcTO^to $fb ara-fore wftTO ^fwnre 
^TO fa 31 i 

tHfirofa ^ 3^ ss^fa 



tHfwfa ^rfre 'Q ^t^tcw?r 
iwi *Pre #®i « or c^§n ti ^f«rrt 

tf^fwfa wi % sn, pit pit tof*w «rat«R 

^tfr writ dfartfitas ntfafi »i*rni^ 

tMwta ^jtw *t*\u ^ri ?ts i wrfr <11 *i**r#ft 
>i^rc *% m frrfflft <^-1 ^1, nm om\, 'Wp 
* tpi ^ m ftfa ^31 * *ssf® fcw w *31 twfffi 
tPifaufa *nt* TOrot *i**f3 sts 1 <it *re ^tar ^r$<i w 
-<jt^ ^f^gf ?H<rR% *tp5 ySfflil ^fW[ »ltt^" I ettwfr* ^TR- 

’pps* prft «»fi> *rr<ti fe 1 fai tfMfirarN Tff*ra 
**m *T5 ^TWl >°*f& ‘-ITU c<rw ^ 1 CW ^td tlMftlTR 
<IJtC« “ftll ^Jtcw Pit *TC TfPT WTlfal ^JT* ^HTO 
<l?t5 tffl ntfcttre *ltRT, \st^R ?J^1 ^1 *S I *Jp6 
cto jitiM®: toiri i» ^ri ^fa*R fro ^ 1 Pit 
^ -«t\s<Hi ^ ^Ri tro ntfctttf* ^f%<r( Jflfartttiw 
orefl ^1 *1 u *rtrai ?R ^fiisi o° ^rfa ^ 1^1 

$3 1 ^ ^f>m firai iMbiet* c5«rtf% RfoTO lit 
to ste 1 f%i tRfairft TO ttfro wit* n* c* ci 
TOt ^t TO tos> cit pit TOi d^rtf* *rforo frr*n ntVfRi 

iR1ai*t 1 % ^fim or 1 w to«it, <it * 1 * cto to *1 
cNtf** eiremt* to tw *rfrrtTO eftTO* #» m 1 
fctoi Rtf^^r *f**i c«kw iwrun TOj> *1 ‘ctoTO 4it9 
w ^ d^ftfir ^5 ^1 

«t«rft?i *\$os^ 1 


Utf « 
Jnwtft 


Sit* ^ 
■tt«n 

« UCT 

^wc«n 


f%i tMlnm ^it^ wi ^rt^ tfpmi, 



mi 


'ibis 




3ft <rt 


4#tc* 
ft*d 

*r*Ttft*!< 

«<tk*tttwi 

«!lW>i 

3CTt1 


^rtf%* fttf^rtl sfcfa T^Pte, reafto 
39 ^ ; ®hcn5?( *r*F 5 ^©tsr 3tfto ww* ifafopfr 
cq wt^n ^ftrat%i c^ ^tki 

*f< 39 3tf I Wtff ^fTO* * Wtft ’fk’ttW^ ?t^f99 
^fafl $31 C«t*t , fol C3-WfSl $IC3W 

5Tfat9 t$\ 9$re «t9^9t%i 9t3t9i « 93t$tfa 

*it ^5 f|cj qi i facfi^st c^-u TO^toflni to ^91 

tor w, ftTOf^fercn ef^w to ?9i *tTO ^3 i 99^tff 

N f m 

^ tHfirartor 9itre 9TO wmi 

3^rc, etf%?t’f% cw'Sfi to* ^ttpr ^ wtt'ft 
jp^ c^iwi fevrft owi 9t9 sri$ i fro% ?m*9 cro C99ff 
^Hfwt®r 3TO9 c^m c^ift—witff* 9fw«i 
«*$ ^JTF? C99tf 93CW TOfST? TO 9*lTO *R< 39, C9%9 

to c^ttoi 5Tf%*re §31 to 5P9i to* 

*t$ I $319 TO*1 ^STOt* **1 TO I 9TO9 

^faTOf *TOTO 91 *tf'<J^ htTOI 9^:3t*l9 C9%9 
9ft* 91 93TSTO9 ijftvs $3t9l Jit*ft^: ctotfM *t99 
sfl i TOftw* "toi, TOft*t9 toT 9 ^fkTO tsttw* srffa9T9 
^sR[fl TO, ^cwe 39 *n i wwi* TO1 ^tfwi TOTO 

9t99 C9 St*1 TO9l 9T9, ^»t3t9 9tTO ^*TO 3tTO 9T991 
9tfTOJ9 fiTOItTO fTOtftfS 3ttf» ’TO I *lft*TV*f 

frrTO «rf£9ftt* awt* totto cfiffi^ ^ i >ra^tf[ ^c«f« 
^tff ^tc^j ^C9 «5^«rr« ^finri 5rrc^, ^t?t9C9tsf 
Wfarft *\$yi 5TfC^, t^t'Q C¥kb$ ^ l 4t 

Wfr*^ ^°v*t 5f9toc*&9 fiTMJ ^«91 % I ^rarfgr 

c^r-t? c ^9 ^jt? ^t^9 ^sjjtc 6 !^ eifc ft stfarl c9«tc^ 

^rfi ?pf%?n 5(tc^ ^p V?1 c^f $m?3J cvft ^cn 



StTSfa (*) 

^tf%N© mi i w wto t* -tt^n eff®$® wt* 

Ot% v£)^ ^PPI 'Q ^fk«t® etf®- 

Ctffrtefa WfJ n%( fTt*R ^fV<1 C«W Tfe I 

^^hicw^ <sjf® ^wt%, ^ srfc»s fwre <raffr-—w 

TfTffe *t^—vnt 

forffSJ *tTOta 5RTTO ^tf®® ^f%¥ff|5T I 

feHfaarto tear forc* *rfa t® *tf®wW 1%*r 
fl, CTffe <2fTOf <3 ®Vj? ^tff^ff® f=OTC«r?I ®t<I ^t% CT®N 
Tnres srinr fe^ra tk® c*r«n ^ i ®?fr*i (Gold 

Standard Reserve) 'efTOt®^ #F ! f] (Home Charges) 

TW fe'sTOC* few ffft® T*, c*$ few nrfetfert* 

®tt>e fest* ^*r<t s$ jtffe t tW 6 ! cr3fa toss 
« 1 TO ^iisi, mm f%®s fiinrw ^stfl wfs ^fsraw, fe?rfs 
nre cstcfefe ss artfe i ^fsfoiFfes to® carrfe 

4f5»!Pra *roi, c^tfe « *<to ®^fs*T w frores wfaTfs 
few TtfeifeTO ^ffata; ^rafto IRfsTOr toss TO® fe 
TO si c^f®fe ^Ifes wsi i ®tst®s fetTO stTOs «flfe fafss 
-tfe to ^fk®fi?*T i to to^j % m enTO* 
m$ tsiTO 4 ! si scstw #)f® ^rapnr®i s*n s$s sfet®f$*f 
m w ^tfST srssi ftfirfe ^w-efroft® sfesl cam 
^®fjt®rr^ *ffs5Tf*f® *fet® *rtfs<:®j%*j m i ^ ®t^tf m$, 
®tsc®s sWtfiwT *tf® svis m §s *i® wf& fetTO toto- 
#to t^si tot, ®tro srra csh toi TOfe \cst%wi *firai 
i ^fe fsstfe ^Pr*n stc® Tfro, TOtfa, ^hn 
fe®rffw tW ct -^® 5ft® ®t^f^ ^fa^tv-t>e fe^forfe 
ntfeal l Wl TITO ^C?I1% Irf^ Trrt ( Exchange 
Bank) ?fet® f^l «ltfN’rW^J , e ^Ttf^f ®fT® 


C*f%^tC<3 
« Of% 

^itm 

«R^*n>rr«R 


nw-^irt- 

t=mii 

ef^ts) 

remittance 

c«rsrti fe^ta 

^’TSl 



to 


*R*m 

St^W ^T3 
WW5\ « 

fWl 

3^ 


?rtre3 to 


i'btr &m* 

*f*U W:^F, Ctf% *fa*JfC«flr ®ft5fj \5t*1 9Th5 3P- 

i *ra fkfim « ^tcw* fw?f m**- 

5f«t^ ^ftfrRwi ^Tffmj i ftzw^i 

reirfcreiw^ ^Hfcirrft litres fcn* f^^rfata^tora 

*\r$ c*?u$ ^^tftoi ^ni <sfp «rc«ft*ri*n?ra 

I ^1 TOfa **1 W* TO - ® ill «, ^<ft% 
^atoPic* ^fto iii refto wt from ^ *rc«fa 
c^tor, ®t?n^5?f ^tor® ^sr*, fori ^tta fop 

^ ^<ri, ^faftraflai ^rfm *ct ftPra % i 
tof*fa ^rwm cuc-'f fi(<rr*tf%re ^srs »w 

>i^% ?rrt& *fo® ntfe; to 
ffoffwfa ?rft ®tsr®<i *tfor ?fr® few '®rWii^ ti ^ 3p 
3sfo® <rffe ill, ^ c^fOT tfw % fori 9 ttefl *rrs 
ill i wfa w-f c*a?to ‘^jftp'^jt*’ 3*ri p i 
^ ^grt^r to ’esfo^ni ^i>1 ^**f 

?tw Nst?>lTfRf ^5*13 ■'SlCif^^l ?rf$ 

to i ‘iit^’f stetm ^jwtt*t3 ^i *rfto 
fostf ^fo® JRsf p I qfp tfofolT*! ^TtW ft*T> 
*ff$^® \5?fol *tfe® sttfo®, f%$ ®t^t3 ’iforf 6 ! 
<^rtti& cp} ffe»r iH w cTO<n*r TftJ 

^t«f^v®t>Q f%sr =n i *£ *ra irfid *faw wm ^Jtfo 

CTO 'S fttTfa ^twtc^r "f^ 5 

‘Jfftfl •ttra iltt I fkfm 'Q i% Tt^fil- 
®rc^ ^b? <Kt?i ^*i firftotfirsfa 

*\m *RTt ^rfPf^ fwt^ ^^i ^^5 ' 

itt* ^1 ‘fwt^ *J1* ^Rwl* 

Ci|hf9 «ft# ^ 4ff%h?r ^Wt5R TOtMtWTJ 



to ifaforite to?®* Ttfhi 
TO^twi « ifwq® isc*wi sn *rrfirai >»*« to 
‘P$rh® to *w k ^Rhi* «tfe 4 i *Prai TOre* ffonr Tftft 
^«l i ^ ^ TO$<1 sfa «t«lt»rt * vfrvar *iot 

cHfa frowtifl* cTO c^fa Pot TOtf% *rtfOTe 1^1 R 
Wt^sfo TOT* ’SaRt® *^*TO WOT TOTO ot? ^f*TO 
TO<t srft i &it* cot* reafa *Jtcr* TO ‘*JtTf< 
TO’ TO #C® TO I OT^: C^ 3Fft»f5T wl tTO 
^gjvs^i \«r i >»«t TO* TO ^fsR fir® inf TO ^si- 
4tffc ftwt, he#!* 5 ^ f*ft*ra, * ®T*^ iRforifap c* 
Stfats fare 3 * toi *rfrfa*t* TOto* 5 t^=i **f*TO i 

^ C (TO \®ff*?t ( Gold Standard Reserve ) 'Q TOi? ^f**[ 
( Paper Currency Reserve ) ^ *$re 4*sas **f**i 
^ c?e*i to 1 to^ jrto** Rti? ^ 

TO <*m®S *J*TO *sf**tfa*f 5 fai ^ *rfcr* fafeTC 
crfr vfi^ *r cTO* to ^iro* TOto i wt to 
Tsrtc^r wk**; TO^Pr ®tTO* TO-t ^f*R* ftfifc 
to ^ *jot m) *tf**t* n* tsi tor* to faTO cot* 

TO *1 *1*1 ft*TO* ( Credit Regulations ) TO s^«| 
^f*TO I *W ^ TO* 8^| ^rtt *$re t?i ‘TO «&’ cTOI 
*fare ^ TOTO i W«1 4t TO ®TTO «T?® ■srTO 
**7*?t* ^fac® *rrf*re cot* ffa, fasr, *tftcTO^<TTO 

TO*H>1 1|R **f*C® *1tflt* *f%*1 TO I TOjtOT 
c*f*f*t% TOtl TO1TO affas ^TO ^nfe^RR 

^ra isf'rR^: l^r i 

fiif^inr *raraft^ 

cw^fi to»^ i ^jt^?r -stTOirf^ ^=rhi w? 


i»54 >nR 

Utecw&ti 
^JtCfW 


f 5tir 





ftaiw 


?% ^1 >otNP| ( State Bank ) 

f%, TjWa C$ft ^JT* ( Shareholders’ 

Bank ) i «rc|finrl, ^WffsTOl <2Fffa 

cifCRr ^fl Tf*r ffaf *rar csrc*i? chaffer 

?rft? *Jtf I 3Ttft ffflK «KR 

vsr^ ^ TfcTtTffir^ \M» <*[tf%3i, ^-m 

*iwj m *ff%m ' 4 ft^ **we¥ra 

f%\st? OrFfS ftwi ( Currency and Credit 

Regulation) $$fa 4ft 4ft t? I fa'ITO 

^ir w? "tpra '9 *rrfes w cw «r®i 
trst^rrcs wits ?tc^r *pT^fa *rw *rc*r * 

erft^*rai TORm i *rotTO wifi 

rita *itcw fw* **1 w, 

▼Rarc^ *r“ 1 <r& ^Jtm «tf'5 TRtf»PF ^tTl 

*w tutors cam wh ^ 

^5 ^t?i *rf?w i ^Rfi fatjt® wt^rR 

CjHtERT (Schmoller-43 ) ^ csit« WM 

qfaus ntfefl 31 I f®ft *PR, “A great Central Bank 
performs its functions best when it possesses a certain 
independence as against the State. But all such 
independence is lost if the Central Bank is a State 
Bank and works with state capital. It becomes in 
that case an easy prey to fiscal forces and tendencies 
and serves only the state finance, not the national 
economy. If, on the other hand, it is a purely share¬ 
holders’ bank, it will be guided in her economic policy 
by her Directors who are big shareholders themselves 





It is tlien entirely in the hands of capitalism and tries 
to earn large dividends which is not consistent with 
service to the country.” ^ W *rfen, 

fajita* ffai 
«R 8 faft ** ^ststawi wM c^afla 

ifi* aisut i cafa *rrre<r 

fsrefam mm? sre^i * 5 jt^ eim 

?taT£f I 

vritrfh 

>wi t?u triton wi wwrai w?i i ^ ?m? 

^f«R «Tft <Wf& few i H~\ fts- 
fafas 'ttrife «w ^f%^n wm states; 

i8« 9p*- C^tt—i8o 9f^; fwfr— SWj 

v m \ m i ^fena a^ta c*tata 

■ 5^5 ^\5 sfl *ttEf S5 ®§t 9F ( «2ltNSJ^f6 W N feW ^IT*) 

^f«fa c^raf* etts^fe «mto: f*f®r *31 ^a =itfe 1 
»tra ^fecs^f *ta c?u fasten ^v-r ^Wfv® stfaei *tt 5 ffea 
Stfl ^*1 SRH 3festt$ 1 ^ Clft"! 

*jtrea *ro*r ftw%* ^a ^fltCN© oreai ?? srl 1 f%i 
fi*t 6 *jtm c-tata #-*f * # 4 f ^rwc^ja 

^faraB* 5 f (Ordinarily resident 
in India )—fcftr® Or«al 5 £aTC§ I 

v£iTO fwtf aits *R v tfeala »Wlf TOWt 

wcttri *ri at^ 1 $*if*fcf«ifa>5 *ttsffe fas»ftsa m 

<fT&fet C 9 |Wt*l CTf^ ’tf^s flatty W TfcTW* 

*9 *rrfe m *iro ftfifcfe states 1 «lc^T^ 4 *tWa ^istasH 

3tstewa toes? w ?$re cwtfe stai *fts to* 


1st* 3JN* 


si* « *tfV 
5t*R— 

C*114lt®t 
Wtv5 





C«t$tf$Wt* « 


CK^Icl (Tltf 


i to? c^H cTO (qt?1 ’ffsfiS 

CTOJt»l CTfC&T *l^ff ^1 ?t?l fart* 

f^r fasten *r>^?faTOr w TOrtfte i 
4^s*r uprtro ^i toki fan to 

cro ^rf«f to fatftffrs ?«r *rft 

Tftffa <2»fe Vffr Tffafl I TO 

■5J^J^ *ffsf& v£|^fi ?fal C«tT> fwr® TO1 

c?t*r —>5t?fa ^j*w ‘ B tf%’ s it e i ^ *n 

c??f—W&x c^*fi c®ti> i ^rfPR 

TOtl^ *fTO ^ ’Of^RT ?fF» ?f^1 =n TO 

oq?R<t ^Rf^j ^<*1 I *Tft CTtC® TN 

faff^a 3TI 43* '<^ C?t^ ^WT 

3ft 3sfal ^§3t3 HtfTO ?tfll <ff3C3 3fl *Itt?l, Oft ^WII 
5it^i<r«i *rstoi <n fet?t? tojtvi fa^fas 3tre *n» 
tTf'S 3f 3ft§ I 

c^-m (Ttts ti c*sftr faftfasatre TOlis 

> I ii|^^ >Q C'S’jflJ ^3*13 I $3TfatW 

3*tffaw ?fa3^ I ^ 3It 9 Ift3 

c^a Jffstf^r ^*itf3*t wrtoi farorl *f*w* i 
^ l Utft *R *ff35t*T3 (Directors)— 

3*rtfaw ^IPItTO 3sfa3^ I 

« l ^ TO nfatTO ( Directors)—'TOWJ 

^t?tt * fWr cromi c3t^ toiw ^ ^) 

w TOtw * <r?[^ cTOrfa C3T6 4 ^to, ^tstre 

>15^ ^to, $wcw froro to ?lr« Mtf^® 
i 



81 wFtfr *«5tfi—fctw vttf^w 

^ssrrfe i 

iRfa ^ $®r c®*$ *r#r litres cro»wr?ft 
%rwvnr^w( Ststora toi to ^itw? ^tt®& 

frott^f I > lt*fR e t®S *Tt5 WRIT W9 C^rfajfa 

« c^Rr <Rtt$3 TOjift *w * c«*tf5 *fa4* 

R6tR* 'Q TOtsfh® I *it* *tRFfTO<l «HftTO ftR* 
pr^fa «tc&f ^*kA *tfac* i prfarfaf c^^tsr 

flft&r RttR^s ti ^<rn®t *fw ^tu *Rre* •ttRwr i tRR 

*wti 7|-vfr^ m f%| ■artf^^t^ c^u erf# 

CSIt^Itsi CTft&I R*& *tff5 W ^ ^RFR 4 Tn 
efarfsR ctr ^Rc*r *r*M sr«i tRw i 

atstt i&s <iitot <ttRrr «ttwf»w 

Rn ^i ^Rto ^Jtm c«!t^rt«T * 

*tfa5t*f* TO %& 3P0 T^fT^ I TO^tt 
fkm *& ™ cro* c^m ^rtnf% &tt*R ^Rsi- 
fe^R >»*V*b 5ftC®T TO^fl *tR^ «[C*4$ 

RpilN t^t'Q <SERR TH<\ I 

'■rraRH cwfe nrf^R, crtc^i ^ ^ to 

It SR jppi *f<TfRlffi ^5 *Ttl> TOiffa W Tf#f b- SR W 

c*rr*jt*i cTf^ fitftfro ^n i 

Ri ^wRte m'sw to re*tj& ’ft'R ®r « wtft 
VforRfr (Rt^ ^tCTtWR 'Q R^R *Rtfa *ltROTQ 
cst^ ffa® toh i s»r *hR tor ^’tfr® ^ftRcsr 
$T*ta vrtRfire* <ot®r 0$*$ srR ^ c«R ffa® *rrRt<R i 
cwti ^fft<f-R^tRv5 ^iT^TOtfr® 

w-TOJlTOiTO* ^'e, fc*ra c^t* rk^s" 


&S* CTtOftl 

TO 


C^tes* 

^R?1 *lft- 
*Kmr 

ic*r? ; ®Rf < f- 


«tr®' 

»ic«p 

Wtf«PFT 





ate®' Jff- 

raw «rc*n 
ftfas 


towPt* 
orfl« totoi 

Tpm* wr? 


i^8 

cn-nTOft reifctfro ^ftn ini 

^TO--cTOrfa cTO% wtft sirttoi cTO 

5tf! I TO, fa* «TTC^f*t^ 'B 

^WTOW^um ctojn « c^tn cro'n 

TOlFt S'Qfl CTO ftftl *^*TOF, wfal TOffi 

'TOTOcni enTO win fro* frfani suites i CTttifr 
fcmr, mro wtft, cn-wtft cs% froro *ph>5 
#j%nf% * ton *?c>5 ^ ifon nntfro n^ttiN 
^r%«NTO ^r^rtftTO* srf^fsrfn^w^ TO® ^tfwi cron 
ifsTO i vsfa cto toa to ifiratfw, 

wntiffn 31 if*# ton TO9tc?fi $nn TOtwi utfe* 
sfnn TOmtft f^n ifro i 

v\ms cn-*Nitft c*frn m ^f%TO 
wi TOrfto riN-TO « front fnfro to 
nrorcn fif# 5 * TOtosti ^i ifro tof ^n* 9 ^ ntfan 
nrten i tou fcom ifimfs, srrwPw TO#n nc* 
brofni ntfro nsapfa TOi*$ i<n ftfo % i nsn^TO 
t^tora to tHfaTO to effafo sttn <nto ^ 
fro*& to* f^n i n prow ^rai cin ntm ton 
cw*Tw cM TOafni to« *Troa fcrofni itfrorc wr 
^«i i<n to ^ =r$ i f%f ^fro *n»t#N wjjto 
TO res nfarff'Ni ftsm to ^ fifro utro 
fijcTO^hi^i to i TO^fa cqfa htto ror 

tfsTO c^fn to£ ntfsm *kto *$&$ nrm to i 
from 4TOw TOs $*nn fnTO *rrfan ct ten i 

fti ^otm to*. i c^Tm ^ffi nr^ i fetfet 



®t^hi (*) 


irtme wi itti ^rtfar % i fas TO 

$$i c^*&t«i to tfwr* *ffa® *$ro *rt ^ to 
^ fa*! w ^1 qftr i >rti TOro »mr tot c^nTO 
TO ^ ^faraft 4$f& TO erfatfr© 3*TO i ^tTO ti finw 
TO^fa rifa toto 4^to 'To i : ror®3 wTO 
bjWpMF TftaR TO^I *frTO §TOt TO^I dw 

^TO ^fa ^r( faTO“f TO^sfa TOre TO '®rtf% 3f T 
erfafci *fasi «r*rf!TK ^ TO TOi tot i to wfw 
arm >if%Ns TOres Tffn^T foyfara to* to TOfwl* 
fprd*t? TO* 4TO TOttfra TO TO*i i 

tot w^sfa TO*<r TO efTO^s 4t to i $t* 
TO TO f%il, 3rm*r TO ^ N tfbul, c*tfa^- 

^TO 4^ 'fiHicv&tsf ^itft* wfaro £Pff^ TO fcart TO 
^N5 TO I *m ^F5*«fa TO** TO * TOTO TO 

^f*mt^ ^ ^faTO i TOtm toj *tcto 

to, to* 4$ TOTt ^itf%“ wftBPH foroffii c^fa to, 

^rr*fc^r fj|fi» TO TO v ftfc t#, TOfaTO 4^^ cTOT^t, 
to to $*to, ^farfaro to to *rtfan, Httomot 
^ rrfvv to^ph topi toto to$i cTOri, to 
4ns to (toTO) to to qtf re to i 

TO^hl TO fapft TO * ^faTO TOro 

TO I TO TO*fl1 TOf*tTO 

TO, ^8 TO ntTO ^TTO*t TO * i^oi TO 
fa^TO TO TO v ^1 ( TOTO ) Sfaffcs ^ i ^®TO<T 
^oh hksrt to ^sfw ^tcTOcnr to TO ^t<n«TO 
TO -p^ ^ Wl ^5, TO NsfTO 

i5i»—^ TO^ W ^5 8^f& oih TO^<f ^ 


«w «wr 
f^TOf 
*nttw 
difsftl 


i» o'S J?tC»T5 

'Q orili 
TOR «iTf9 



■$TOP 


fort's 

^rfsrn^f^ 

fi’m 


vi* i>tTO vn 

^rff^i i w« ftsftfite sit« to ,* 

r<\, W&rft c^nfn rw, cro ^rtrosr to, 

§fbnts TO ^ utarte, cTO *tfcsN>5 TO, c^f¥$ TO 
Warn, *tfwrfa ^ ^rtf%* 

TO ^fbm 1 ^fiRra '»$ w ^s TO tot >3 ^->8 

TO to c*^%l t c*$ ws c^tfc cmfe 

crtfsrai toto *<ui ^ffc 1 >»*s *rr»i *tfre 
^*rji c<te 1 f$m cxfc ^to* *ifircfa % 

■*rfn TO c^tfB fry! 1 *[fai s*fro to «rf^s fan *p[ 
m n ^ tfb?l ( cfe fail *$:) »w CThfrr ajtTO' 

nfastfa* y£fi[\m to froi (a?W§rai >»*« %i) & 

fam TO^Q ^TO<I TOT f^*T I ftl v£lt 4 <pf& 
from tofi fro 4t c\ %t£ faTO to ^ 
tot* > ° ° itm ^rffa 7 ! *\$ to wwi to *FfTO to to 
TO <TOtt% to* Tff^it'e fw-Ff frori wtff TO 
3^5 fr^l *ft3 TO Stf I *fa\5 *TC5, 

to*1 to cnTO *tm TO* C»|t*r=T 

si ntfroi ctotoi* TOTO ^firatfesis 1 t'OttTO 
*faTO? tow ^T^fTO TO*i to nRre 

w oTO TOrcro (gtoitro hTOr f^i ffro tos i 
fa* CTf^S 3 tTO^ TO^*tWI 4 TO* TOW TO* *tfl* 
(faw?t) TOt**TOta<I TOf TOttf ^fatftTO ^TtTO 
^5P!^ owl Rt^tfe I 

C5f^t * ^Ttc^ ^5Rl 

?WOT ^ «np ^Rrft»I ( Reicrve ) « «T^ 

^t^r «pir 5 ^ uftrt c*«fN 

c«rr6t^ owpi ^ ftwft s— 





( * ) 

litres ^s^rri 

•Ur b^#^, <r|^» 8«1 5f^s '!9 } 'i9'3o cps^ 3to 5f9p 

®T*W* CT ^b-fi> f%t*HPl ^It* sslTTK:*!* 

'Sit-in **WtC=l ^TtCTS fkws ^5f*R « 

^tVt^tN»<I f%>Tt^'Q fifths 1% I ^Cn® *^b-f& 

*rrlr$<T >rf%f^n® 'Q ^rfaifaNS ^n^l f <2rc®ppfN 
^*t*h ve ^rrsrfsT^ f% *rf?reM c^?r >btsi cw *rr^ *w 
wsi ^tf^ nt<n *rrfre i • * 

^twtft ^*r ^srfar^ 

* i araps^^nt* ( ^*m* ) *:> c?ptf5 fet^K -srsir^ s**<t 

* I 2TMt=T5T f*rf& ^Tt^ ^ 

f5[^ ) «« c^tf& „ „ w c^tfi> 

« i *w*t*rt c**rf*t ^rr^ >« c^rffr „ >» c<ptf5 *« c^rffc 
(wr^rrsr) 

8 t ^JnQ 

^rffs* ^c’ttaw c^tf5 H c^rf5 <r^tf& 

ftsfiif^s ^5Rt^fw ?$re> 'e ^t*tfhr 

^Ttf%c®* ^rfcirl **(fci&c*t ?^sr i 



few* 




cr-t 


(*) t’^-^fe^- 
(*) ^<rr§ 

( * ) ^t’TfJT 

( 8 ) CVtfBl 8,bbo | 88b 

( t ) I 8^ 

♦isotf jjtcsj '8t^?icta c*tfe ^o«o j^cs? t^csr '5*»i?c'® *rt 

mwi ^1 ffe*r i 

^ I TfsRfa ^t<T« <ptf%®T | 

<7 >R ^7tm 'Q *[$® ®3fa*T 4^uff «tT5 *w few 

<7$ ^ ^VZ fir«rf^ ^JtoHT ®’Htfar« ; 7]UW7 if«tJ 

I fttfrfl TJt* ^ *>»f& W* *tfl¥ ^ 

>rtrnn *rr® ^t® >wtf i w<7 to <tisf& TOt^rk 
■2tf®&ft; Wi, c^pt ppfeT®! TO, ^faul ^^f^rgrar TO, ffwl 
^Jtfrx 5 *E'ta*tt, TO TO, TOWfel aerT*fRTt«T TO I— 
strife TOra ^ftrfir® « *i^® 
few TO! c^u «wt?r jpsrsn cTOJTO ^tff ^t<n 
*P*J ^fa® >ptf i 

^it^ra ^eTO ftw% 
ftf ^ro "srr^m^ to* srarrsRk ^toti rtro 
fk&s *tf*t® ^fer®t^ i <a*Tca 4*fS **ti 


m 

?jtm 

^rffwra 

Ts^TI 




''So 5 o o o 


1,8*9® 


<2tr®r? w »i* <araj* *i«° toi 
c»rft** ^ ] **f TtftOT f*if 
krfro*TOJi ^t%>ra TOil TOfa® 


*tr® 


*«*» 


5* 


V«9* 


*o 


bo 


bo «' 


jy&o 


\ 


}b*9 





OTfto ^rrft (*) 




w i cto* c*#fa TO ft;^ TOc* *t*W3 
^pnfa^s 5 ftro 5i^«i to srI i ft* 4tro f^Fsf TO; 
TO, JflfaHtf TOC*t C*25fa TO *WCOT 'St^TtWl 'Q 
3tW*IJ3 *to ^ftTO i ^Ttro 4*fTO 

c*gfto Top* ft*S fro-ft 3jtm *f33ft ^r 

Trtfift CTO S^TO, ^SlfTO cm f=i C*a?fo 

toss *rrc«3 *cto« to^i c?r% tos* 

toto *ts *fsTO i *& f%cip?l* smss 

^f?vs ^*rcni totcws TOisfts *ftr* * nTO 

s«ft fe\ i $tos tot «fOTtft5i to*&i bf*i- 

3tTO3 «F5ttm I ^ fro^f TO fcroft* 

^tfrojs ^TsMfr «ftu cto *t=n sft^s i ft* <*m«t 
^ot*T*1 vlizm ftfes mil '-TNI *tftl etft&l *%| T5 Tt'sJ*'ff e l 
TOwj C^fUU'Q 3TtftS3 *TW$ Sft^a *ftlitCl I t^TS 
TO cf%i TO'Qfts TOP ^TOs >ift\s aiftwrftsi <pfll*1 
TO3 £fft*lft *t® **1 TO 8 3?fe #B1 frftrfTO I 
^ wgfc *$, aws *3ttto TOtf 'Q ftpt 

4$ sitcss §*h resffti toss « 

*roi $y\ *?n ft* *ftrai ^cro to toh i TO1 ^*, 
TO1 Sf TO S5TOC* TOTO^ti 5(1 *fira1 <*TO TOSS 
^wrftTO TOtw* srffes ft tos ^sft to 
wrc* §’4*f& **i TOrai s^TO eis* to$ *fsreft i 

TOrfcw? TOs *^st 

TOfors cto *toj cTO cTO csfo TOSS fifftil 
« i frotros sts*1 cwr TO«s stTO to 

i 'Sfftc^tft^l ^wmtz*\ 3tftitW 

^gft Sft® 3131 »I^PrNJ 5(1 I 

m 3^t* Wfl *fa*C** ^1*fc^ TOC*3^ C3^ 


*ta 

'^^'S *811*11- 

m *wr 
i3*w 


3PR3J C5t^ 
*Q^5t?t5 





$*rrs- 
fcrrora 
to jrt«ra 


cw^t snrt«H- 
<Tfn ifcqj 
'srr^JT 

’Sfo^rR 


TtW'- 

*rsj- 

1 C*I 

4^1 5tf«R 


er^K tfrf^nfw »rw» i *«$ *reil 

m i Ttsrtonr nwi cstfc utara 

^rrrsr Tfin nfvrtft ijti *tfwi cemi,—mrsi 

ssfsm « ifUtfarj ^trrc^r srtu ifa 
Tfes *ttfirei l ^«IWW Big Five sjtCl *tt5fi> 

uti ttw W fc*rcr i 

fr»fa «mt®R « *rc utiti, nt«rc « 

*rr*m Ttci ^^tfr ^ntf%m 

ttci fsnftitl^rs «t*tm >i"*tc^ c^aTfa^rfi 

ftfrfc *r6 w ~*f?rr® *ftfro uti tsrffaw 

fNl^ TjtW* TttfStt ^ I TFt^l itw *rawra t? it 
irtwf«T wro* 'Q if«i fcm tstwr *tfstwr n zuzt 
TTwti Tfsre *ttfro i <w TTtfra faftioi ttTt 

TJtcT?r srni t«t mis few Tfrrf^Fr Tffcnr Tf ws 

ntfe i 

S5HT?[ Istfw’fre fafasl TjftrFf' 3ffa%3 TO 

^f%m *l$tfS W lt5tn itC® art 

TttffafcT ^tfl ( Associate Members ) TO it?«l 

Tficr i fcit* to ciflto 

T^^rfro *l, fcsTw* ^^-■‘tifei'Q ^^1% *\lfk^ 

^Utm utffe cto uq^i wit *rl% *tfrn 

*rt3H Tfawsta mi Tf*ral c*n ml m i 



(<i^ M 

*fi ?fattJRr TO, cTO sffis TO^tTfa CTOtflft 
TOJTO 4% *0[ mfopfe TTR *TO, ^1 \5t* ^ 
C^fil ^rrwl CTOt Sfe? fit; , ®ft TOtt UTOTOW 
Cv®*T ORTftT TO^I ^fi, SR CS51 *Wl1 TORfa m frfk *tt? 
w*ra ^ ntf?fett>5 cw TO^fa fe*ii«m fit i 

to to *rart 4^fei fw fro?^ cTO w cnta nc?, 

«tfi, c1 1 \sit qfi I wfim TOtft? 

to *«r?Wt«* C9it*p we wfo to 

n’t? TO, nfoi, f% ^ ! ftf cTOffe nfi sTOTOe 

to, nitt, nw it^tro ^ttn $ftro to- 

TOfel 4?ro cto ; ^rffi qi nnf$ ^ cnWffo snmte 
m, jfiwfoi to; TOttfrat to? cnt opifel ?fffe^ 

mv srot mfe'fe ctos «tt3 -to? stefa TO'® TO- 

to «° few to, 4 nt^<s «rrs[ *»« N few mv$ wi i 
to to niw «rtot, ^rinntn ml vtotobt to 
5d, «tfif, ^tt <w, cnt^fei to 1%! cq ^froifetc* fi$t$ 
Ifon wsro 4vsTO nfi^tn *rw cro, 
cm fii^ qfi wt ^prrtH^iVwrtwnWCTt 
nt$ i fai ^ <ro to ^ *fir, nfir, «pfattm wttft 
sro w ^ §nt#tTO wifii m ^ttoto toi ^tc?, 
ssi *’c* stortcto toto tom ^^fetn «ro 
^referre <w ft|tst TOs mire nt^ =n i ^tnfi f? 

TO TO, TOfitTfo TO ^ Vt? 4TO «fl?fel ^ItfiRf 


TOsC'fFfa 
TOPi^Jtnti 
—fitU5FF 

o« N 

TOR 



TOPftlfar 

estate 

'S3t||5 


m iMto ^ 

^tfaTOTOt*, cTOmtTO cTOreTO to, TfaiTOrc 

CTOWTOT to^ti tot ? 

TjrfrTOr ti TOfa^ TO fa an TOtf^ ari i sc* 
TOt-wstt ^<1 TOfa* tjtto to t^tr Tptr 
TO^tfa* TJTTtTTftsfJ « TOT n^TOT-erfa* *f*rai ortTOT 
ttot faTOpr cr sito Tefo*, ^i "srafatT trti 

TO 3fl I TOTl TOT TO TO 4*3$ TO Citf* CT, 

TOnr TO TOTO <ro* to =rt i TO c* tt 

vn i TOsi cTOrt ct **towt TOfi frofw, 
'S's’lTOi^ TO TO* fa* T*TT I 

TO*faTO TOTO TttTO wfo ’TOT'fa 4Tsf& 

s 

TOSTOTO^ '5ftW*f ! TO5R ^1 C5$-%fo*T fas 4 ! 5 fa* 

croron ctR to, to* *t* to i toj c^s ^Rto, 
TO^rfaTO, * tfccrr% ^TOr to^ 5 TOt$ *orc* i 
TOtro?r «rfafafa TOi *rfr® TO*h*rfrocro TOftn 

CT-T TOT TO TOTO I «TTO *tflT TO TOS fctRr* 
TO\TO-*# (William Alber-hart) i f fa ^c*fT 

R** fc*w i to* nffonr tot 4to toj ®tTO, 
4TOT C&tT-ffTO, 4TOT Ftffa C*E5T I TOt c*§ *$$ 
TO* w *tfa 5 *}f to tot fa i fa* TOrtj?r fro, 

TOTO! TO*] TOtR* *f3R®1 TO*, sgtT TOT 4 T$ 
TO *tfTO#l « ^ I ^tfa* « Tt*T TJtTOT 
TOtTO <2fTO •TTTT'fTOsl *ce*T Major Clifford Hugh 
Douglus i ’TTtTO *^*f* TOfa T^lf 4 TJT*1 

TOt*T CT, CTOTT «K*J* TtTO* Tjfa 5 <2jfa TO 1 ! TO *ltfe* 
TO<! iMwctT* to CTO TOT Ti cTO-*fTOT TOm 
®T5Jt\*t TTiT TOT I 4v5TOf TOT1 TO^T, *TTO*fo* TO 



ffa© ^5f I TO f%f=RC?I 

*rTOfh *rrf% 'e ^ w\ tor } TOre«i cro 
«"ft* 13&F5 jtm ; cum ^rt 3 ?!, fwi, %, TffatTO 
§sf% « fiTO* TOftj mm i f*i apffr wfa toi «kto 
to csitTO ^tpi TOftJ mz^ ^itojt, 4 jfs^tw ^rf^tcw^ 

TO I f§«T 5(1, CTOt^ ftsj Sfl | ^ >e 
TOTl ^TT«1^t§t^ TO «TO1>1 ^nt*> CTO CTTO *(TO TO*[ ^'§f 
*w Tl TO «roit?R ^’«r, c>nM frost ^t^TOr« toto 
vn i * 

c^5( m 4 *fTl WPR TOW, C^ ^T^lt TO*t 

^tOTtWIlTOI folTO CTO WTl 'Q ^Ttffo SjTO ii^t| ^.'f ^ 
TO? EOTESI TftC5I TOfaj ? 0 > ft; ?TTO* ^jl'Q TO*V5 

CTOlt ^f?TO BCTC5 I f%^ ^S <TOlM TOWltURT ^ 

’TO? ^miz^ cto ^ftBf i 49 toi f% ? ^ ft 
ms TOrotfar ^ro croro w m ? 

TO C^I TO 93 5(1 } TOM *MHlTO TO TO* CTOTfa TO 
f*l^l 'Q ?fTO? TO?? 'em CTO ?’C? TO^—f^SF ^ sfl | 

5(tTO* OTfSR CTO? ft, ^ 'Si ?TO C?t? 1 ? ?TO 
5W i to*i ^T'®f?5j nw m w\*i cro*tf^* 

5tc*r §m ?m 5(1 *rr?c?, sssfiff *itr® enro^r? wtfr 

?1<TO I ’Si TO*1 ^?^1 ttTO 5 !? C^f, mfw* 

%'vAn srt^T, 'swftzv toc?? sts5fl i mftz^ uj^j 
ctot, ^^7t#s ^ i f%i lilt c^t^aifS 

f|g ^uTOt ^t f^^-r c-ft5% i c^t 

c^T’t^fS f<p ? c>if5 ^4 1 m& 

TO ttf^CUC^ I l£ l** ^ ^C^'8 ^(tC«lT5i(1 

TOf| I 



kTO m 


«(cwr 


JWrTO, 




>b -8 

^TO^tf'e ^rtfre m* *tt*fcik TOtora *p: TO 
TO cTOI *niTO i TOM to ^fto TOrn *(<r$ ^t«ft^«r^®: 
TO ^r TO TO i to «r^s «Ww jMj 

5r i to*i nfaTO TO TO 5fl, cstbr ^i to to to 
5fl, ssttf© cw*t Wn TO? Ti TO qtefl cro ?he?n ra*r 

5fl I R CTO ^CTO ftfsRR >6 TOfR* BRt*ltWrl c^kra 
TOTO TO TO I «(fv5 ?m WWf, *H 
WtR Tl CTO TO W TO fo| ’tftTO >8 fRl ^TTO 
*it« TO ?fs 5*11 *c*fc*rait TOn, TOTO, *ro to*rs #r- 
^ ®rar ^nfl^rtj TO* ^TOr Wt ws TOs 

5(1; ^1^*1 ^1 TOWS TOlt*Pll >TO I 

fTO etTO^ to w* i TO*1 cw*rcs *ttft, 
<}faTO fcprfifa fTOl *rf$R?T TOW 

to si c«t?f 5(\5 towsks ctoto wd> ft, 

^ ^ M wTroffa i to$ ^to 

TO to TO «Ptor stTOs to <hto 
ft?ft*m ti ctoto^ *Tv2t* w*cs nto 5ri; TOto 
cstTO^iff to nfosto * ^«fara TO to, TO1 si $fts 
^RJ f^fsp *3£S TOCf 5(1 I S^Stt 5^ | Rpr faf5R foft 
TO TO TO TO* TO *ltTO TO TOW ftrftq TO1 TOR 

to *tfto fw5, ;to to srto to, *rffa ?to <ts 
rto i fto^TR* fato 5R TOR?f to si TO w<(TO 
*to Rf I TO 6 ! ^©tTO ^(JTO'Q^’R 

TO I ?pfff 4t, ^IR'Q ^tf^R *F5 

TO 1 TO R TO TO TOP* r 
^R^tk kfTOR TO^I ^ ^ I TO f^U R^Rtf 
tortr TO^il 5TCTOTO ’TfTO ^r 



*rtosrci sw 

trtoift i to f&to tore to croi cto, ftto-?t 
TO cto to ftto-TO^to-^ c«rro^f e’ct pfrfc 
TO TO toe*, cTO ftfafe? TOsn to * 11 
c*TOt? to ^ ^TOm *cTO* ^ *cto, ifa bsf* 
TO£W, TOto TO to S^TS to TO toc§* i m ftre 
itftos TOTO C*^, fcvrftW ^ c*f i to 
fttofcr TOtw TO* ^torff, to* *tto 'Q TO^r— 

TOOT* TO*IT£ CTO 3TO I 4 TO aflM toi>i w^t« 

* • 

CW'QUl CTO TO I *t#!re -sit? W* %t* TOffi CTO 

^t\5t\5tf$ ^ CTOTf^I tot^Tfl C&TO I to cTO, TOt «RR5 

— J »ftf? SfJtkpOT' ^tto^tcw, TOTOfal cTO*t* TOffi 

TO tfTO CTO ^TO, ftto to* FMOT^SSI 4** TO* 
fTOTOt^ TO *OT, f&to TO ^to CTO, »ttfTO TOfl 
'srfTOtcro b*to *i, >51 TO ^tTO* *cro to^i cro to ? 
*^*t* $toi ftfTO c*re c* <roi>i gw fwcro, ^1 
^crok vat to^ i totft toe* fcafltfhr -Shrfi to 
crot^t TO wot, *ts?* w* itfk to cw? to c*n> *n tosi* 
*PTO TO I to fc*tt* C*$, CTO^[ ^<f *TTO TOTtfto TO 
*tn* 1 *tc6s *i i crot* c*M c* ? WTOt** to to 
^TtCTO ^*to wiretcfc ? TOT^ \TO I FTftfro C *ftTOfr 
<TO TOT? Wf*** TO*T* TO TOOT*, wft* ^TOTfcA 
WTO BftE5* *1, WOT W< SiTOto TO TO*T CtfCTO 

*Mn*i>, *rft 'e w*ro cW*TTO w&ot c*c*ot* i 
C*Ft*t* f*C*t* CTO C*? ; TO 6 ! W* *n c^ C* to 5TO I 
WTO* to *’c* ^tc^p 5W& ^ i «tTOtc5r?ri ^TO <n wi 
^ ^PC^IE^ I v»t^ TO TO feto, TO «‘v 3 T 
E^r ncTO ^ri tt^to ^n cb^i m ^w, TOvi fl»to 


CTO 
(TFt^ ? 


v5ti?F toe? 

^11*MlUi4 

dfcvtottR 



Stott w 


C^ 5 }^ 4t$ 

cutfr fascist 
TOtw 


fasftwcis 
cw^rr 5 ® csrtrS 

CJf'OT! *WX 

^\—m fa 

3?R? 


>w» 

*fr *'ra n«n\su % toi, to ttere crosi 1% 

wft \fortw* TO sra ? c^mt TO * *ft&9 ^pn* wit 
5tf*K* TO^tti toj sftxsR to mu tos fiifxs tot 
^ fk% *tro cro* *rm f%fap tops *rnsi, *rf§^ to* 
*rrft^i>i totoi ®fNrc ^t*R to i 

‘pr’ arcs* s?TO TO<fl froift i cro TO 4iM 
TO TO, TO ®TO fTO C 5 & 1 TOI *fa«fct «5 tf 

^rnr fra to*r, <si <romta 

fsffwto (T*rto ^rar toTO ^rl r?t i emu cm 
<t *it$« ^tto ?l 4*tf*fa nm 3R TOt?r *ra 
Pit PTtfe TO ^TOK* ^[<H PRlfefofo teftTOC*, 
pra I PI TOTsI ^TTPRT TOW Pit Wit W*\ Of*; TO 8 ! 
TOTOTOfa *TfPlW TOfaT®: ?JTO TO TOttT*! 

* ^®rarf® tob* w ttai to tops ^ i ^rfa TOTO 
i^WCt* «TMI tffl Pit wtt fro •ff^CTtn TO* CW* I 
v*roft TO? 4TO1RT3 TO?*:?? TOTTS^I ftfsw 0KW *TO«t 
TO? wltafa *wti ftfifc v rc* TO^wt? TO® fro TO?; 

toi? to, mu TO?t fro to? i ?*ot toi?i 
cto® mfe «, ?rrwi <?*ri> *l era** to 4 
Catfafif G*fTO5T (^HICT 31 OT 5 * ^tt3 TOi'W- 
GTOtj 5 rt i qtspra «fwtro fro fro 

f%§ <®ra to srt i ^tfTOtwft «rfWro 
GftWsU ^p*l fiRW TO^I? (^Ttri^r 

tTOtw %rf^i wt racw i 
ui^ttw m cvf^ ®w ^i 

*t*twr wit ftw v«it c^irfcwi ^ j w 

^tsr^T^fw csrrcts c^i cto *pii wt, toi psi 



v£l?pf& ’STfffo ifiTORl 




C=rlt W 31, S®t<rf 5ttw CJTW t TO«1 ^Pfa ffoft 
fap?f*Rf TffTO?T3 'Q Wf* PRl pfctCS TO I ^t* ft TO ? 
v5ft TOTO »St TOTl PICS *ITO Pi, ^ CVrC*R TO frfatt C\5l 

cnt to i fer*t* * 15*1 tor to 4^1 c®i 
ctor c^rrfe ’TOV 4^1 ^v*t to i ^wcsr Prtcfo qttftqj 

Tf W$ C^5l TO PfC*ft F^ I TOtt *fa PlTcfo « CKTO TOOT 
v£»^>TC«P PiRI Fit'S, Si VOT CSl CTO CTOlt C^ Iftfl PlttCS 

•ttss sri 1 si nro* ft i Pit^cat csi .^^rl srfa toot 
or-it nftTO to toot 1 

Si TO'Q *ICTO “SIR! ^T<J 4^1 ^**ni PlOT To i TO4PW> 
TO SR ft^ft c^rsn TOf TOfCTO ^T§? CTO 4t prtfcgft TO*I 
TO?R, S*R TO^ 4 ? ftCTO Pit ’iftTO ^<f CTO ^f$S TOR, 
w ’TO ^-s^fror Pit nfaTO TOS to *ros 1 *m \ 
ft§ 4 *fft fsft PR TO 'TO SfTO 1 TOIURT 

prfc^ft siftert to prcror ottctot m*\fe cto to, ctos 
TOTO tfrsrJ TO*f TO «ci, >Q fro fcife to^sto, 
>rftcTO to f% *trc 1 sr*t to ^tm, *miw « ^rftrow 

CTO’t^fPlC'fa TO« TO TO CTO To, 4TO JpfrrtotTO* 
^iw*'S i TOt TOrtpri>« TO fts? 'UTO ^fro 

OTTO ^til CTO 6 ! *RR I 

4<R eft fc&OT, TOTO^I qft 4St To, SR TO CTO 
PfPTO *R<OT , t TOTl TO * 1 C3R ? Si ?’PT TO« 

4SlM TOt^S STSifl ^tc^s ^ ^| I ftl *tfft qsft TOOT 
TO?» TOTO^I SS TO I 43 CSS3 ^pfatOT* TO3^1 
TO*fJt5 ^tcw, PT ^ '4fl -WtCR ^n TO « ^CTO Pit I 
'Si 5t?1 ^I^CKK ^ TOf% ^«J^8 *TC ^T5[OTl 

ftTO ^'nTO 'flTx TO I TO *f$rsf C^CS 5T5 Sll I 


wni =^4- 
to^*t n 
TO ’ttw— 
m p? to ? 


'SlWfC^ G\ 

To 


^5T W*t i| 

•M TOW 
^C? 5TI CW t 
— 

ffeUR 

W-T s H»Wrt 



km* vn 


^rsrsrj 

f% T 


«*5jn>i|\i| 

fa* ^fhm, 


'ib-b- 

sstro fane** wftsil } fai 4 we *rWR* ^ 

c^rc^r 5*rc* =n c*, c*rfa ft'f'fw *&* 5*r*t* 

fac* W3?«i *E*fa5r ’■rfa farcin* sr sr 

^TfaFTiR* TO fa* sflfa'Kir ^'skl ^ffa* c*tcot, 
'sffifa >« ®rfR* 'siffat 5 ^ *’css *^R ^5 I ^Jt*Rti>1 
\5f* ^f«SR 5S*rRf5R ^[fa*ftST JRsrel *lt5 W5 <*!*£* fa sfl, 
\®1 W*t* »R* vW'Q ^Tt* fa I fa^ v5t* >R*re 1 *1 fa^sf^t* 
w c^vs faaie wf**l ^rRtcw* ^ ^ftsrrwl c*re *1 arfars 
C*TC*fa, vsl fa&5 ^ C*, ^ 'S ^tj fafa* ST* I ^*T^ 
*m** C«t^tl, ^sf C®NT si* I '®J®1I* *t5>t** ^’R'Sl 

*$* *C*, ^sIW *T5tt** *T*1 fa^fa® *FS *IR, 4 ^1*^1 

I *T$*t \®T* *fa 'Q *tfa fa* 

TOP^; >*tfR fafaTOI* ^fa<T* ^5J ^ffae C*-t 
TOfa*! I ^ *tt*R *1 ^lt TO fa I ’W 

?f >rfsR n®T* VtrmVI « *FfaF*l>5l fa* 'Q CWf*, nss 

^oft* ^fas I <T&rft 4T?fa ^tksT 'Q *rtlfa* 

sppjrl I *T9* ^rtto® *? ^*C* ^*?TC5» 

*TPR ^tOTtC* ^Stfas « *W*T*J **’£* ^Cn 5 
| *t§* o3 ^*^-***1 *T*F3Tf*'e $K ^1 ^*n >1 
*r*t*Tsr ^*T^s *tf*S* I >st* C*kl fa *i*f C^lt* ^51 'fl'SR *®Tl 
I ^Tt^TlkT* S»t*^ 4*^1 nlfal 5RTC5 I *f 5 W'« 
C*t fa*tk C5kfa I 



Acceptance of bills <3N*I, #8 

accommodation bill i§*tOTfa^ 
account book fspffa 
account of profit & loss 

^ C*rmtRil fipift 

acquittance 
address book ^ 
administration ‘ B lfd5t«T s T 

advalorem duty ^ 

advance *tH WR1, iifJR 
after sight HW, 3WTW 
agency 'srtipwtft 

agreement (*f3), (ifftl) 

allotment Mwi 

allowance 'SFSt 

alternative standard 

anarchism 

annuity ( 

appraiser *TfRTft 

appreciation §*tM 

apprentice 

approximate 

arbitration Jltfait, ’NNSl 
aristocracy 

arrears ’JFlRlI, 
artisan 
assay ^t^ft 

assembly WTC, *lfflW, TOl 

assessment 

assets *fl« I 11 


assort TOl 
attachment C 2 Fft 
attorney fltSFft, ^ 
attorney, power of Beni'S 1 ] 4HNI 
audit faJTft 

auxiliary capital jp$tlN ^T*H 

avefage price 

Balance $ 

balance sheet ^ 

balance of trade #3 ^1 

w*r, ft ^ft* m 
bank rate *l)TCT* ^1* 
bank reference 
bankruptcy cwlfsnil 
barter aRlftfrff, 
bear ftift 
bese coin 
bill book ftsj ^ 
bill of exchange 
bill accammodation sfo 

bill documentary ifts 
bill of entry ntftift 

fail 

bill of lading (<m j\ qfttoni) 

bill of right 'srftotf *135 
bill of sale ^Rtefl 
bill on demand n4?l 
bill on sight (payble after date) 
fits ^1 

bill, treasury 
bimetalism ftqfaRft 
blockade TON 





ia<> 

bond ( mortgage ) ^5 

bond ( simple) <R5 

bonded goods 

boom *t*rnr iw 
bounty *Wlft JTWlT, wtW 
bourgeois ♦raaM'tft, *frOT?ITfo 
broker, ordinary 5ff«ftl[*l 
broker, produce ’rftewfa 

broker, sole ttft 

budget Vti* , , 

bull 

bulletin ^Tfa, ftaf« 
bullion ?1 nt^'Q 

bureaucracy « facial 
business ^jwi 

bye-product S’terfa 3RI, ciftl*W! 
cabinet 

capital, authorised ^flf'5 ^T«R, 

capital, auxiliary TJT’R 
capital, called ^®l<rc 
capital, circulating 5«rfv5^®PR 
capital,fixed ft? 
capital goods TO 
capital, paid up 
capitalism <pr$5 

capitalist *Cl«F*tf5, 

•Cfawt* 

capital, issued f%fir^F5 3?HR 
capital, subscribed ^spR 
cartel ipijfiim JfR 
cash fcffl 

cash book or register CSfaf, sftfR 

«rtwt 

caste system aritew 
census RtTORffi 


central bank Cfafa *TP* 
charter JRf 
cheque C5^ 

circulating medium arefsr® TpR 
civic cHVsf 

civil court Rfiftsf® 

civil war 
clearing house 
client 

coin ( base or token ) ■fl^RSTl, < ap?psr 

3j3l, ^31 

coin ( standard) qul 
collective security farfTOI 

collectivism 
colony S*rfoTO 
combination jpprfa, c«rlT» 
combination, horizontal 

*pnta 

combination.vertical 

wrfrr 

comforts TO 
commercial ^tfirfBTP 5 
commission toU, Wt^Tf^t 
committee, executive 

3TO1 

commodity *t*Tr 
commonwealth j rf«ffsf c l'5S 
communism 

company (PlWftTfa 

complex inferiority |^r®1 

err* 

complimentary 
supplementary 
compound rate 53Ffffc$tH 
compromise Wl, fspHfa 
concession 

confederation JffaiTO *1$ ^TCJISR 
confiscate TO1 



•TfraW 




conservative 
consignment SKfa 
consignee >srf*fa 
consumption CW, TOW, 
consolidated fund 
constitution WtRl 
consul 3t§£® 
consumer TO*, 
consumer’s capital 
consumer’s surplus 
contingency 
contract gfa, ffol, 
conventional TOW\*^. 
conversion ( of debt) 
convertible (paper money) *tfaa4- 

% (wNftsan) 

co-operation WTS, C*H JTWffi 

copy book af? 

corporation TO 

corner 

corvee 

cost <TJ5, to 

cost, comparative ®itc v ff’H r TO 
cost, constant l^-^Sef-JR-TO 
cost, establishment JfiwNt 
cost of production ^TO^f-sW, 

^•tfiR-TO 

countervailing JTWtft 
covenant 

credit account TOfa f?TO 
credit balance 
creditor 
crisis 

„ constitutional TO> 

culture f ft, 

credit TfW TO, It*, TO, 
credit balance 
currency \3f1 


currency notes Waft 
currency, contraction of ^TfTOftS 5 ! 
currency, deflation of „ 

expansion of \ltTOPTO 
” inflation of „ 

5 devaluation of 

curriculum n$3R, 

customs WfrtftSf 

days of grace CTStW 

day book (journal) ^1 aftC^Wl 

*VB\ 

debenture 

cfebit 

debit balance 
debt, public BfTO 
debt, redemption of 
debt, repudiation of $*1 
debtor TO*rf, 
deed of sale 
deferred ( payment) 

( ifaltt) 

deficit 
deflation 
demand Fjf^Wl 

demand, composite fsiafBff^rl 
demamd, continuous wftW t>1f$vf1 
demand curve Effort C? 1 ^ 
demand, derived ^5 
demand, effective ’WpMft Ftf^fl 
demand, elastic 5|f^1 

demand, unelastic 

demand loans 
demand price Stf?>ft3pfJ 
democracy ’t c t®3, TOtVteS 
democracy, direct <2fW ! 
democracy, representative 





demonetisation 

deposit, current 5ef®f 'srfJrfa® 

deposit, fixed cwfwt '8rW i F5 

depositor '5TprRv5¥tft 

depreciation ^55 

depression SRI 

despotism 

devaluation ^rTffJi 

deviation 

differentiation 

director 

director, managing 
directors, board of *ffi|5f9re ^ 
discount ^TJta 
distribution 
dividend ®T5Jt**f 

national «rP®ta *1311VI 
division of labour 
domicile >RPiK 
double standard 
draft CSV, s'ot 
drawer 
drawee 
dual policy 

dumping ^5 fwsl ®t*TR 
duty ^ 

Earnest money Tt?Rl 
economic 'srtf^fa, 
economic rent i§*tc*nf^F T3( 
economic backwardness 'qtf^’F 

<*rapr% 

economic structure wtfW ^rf=TSlW 

economics 

efficiency *fWj 

ejectment iScisf*, 

elastic 

elasticity 3 rc?t5-<sprtf 


election 

election, Direct snsj** 
election, Indirect ’farN'f^tR 
elector 

electorate wfl 

embargo art*, «rt^F, 
emergency 

employment bureau fanrffi 
endorse 

enfranchisement 
enterprise §V§Tt?t, «TC®|1 
enterepreneur iraitlfl, 

f=Ht*3 

environment fiTfore’t, 

equality of sacrifice 

equation 

equilibrium 

equilibrium price fsiftfv® 
equimarginal 
equity SW 
eviction C^fsr, 
exchange f%fsr»nr 

exchange, Dislocated 

ftfanr 

exchange, first of 
exchange, second of '"filt’TS 
exchange ratio TtStS Stf! 
excise 

executive $ f^rstrfa 

expenses of production ta*ltw*l 

exploitation ctfM 
export 

external trade ^f?Vtf*t*fI 
Face value «rtfq*TT, W 
factory 







federal union 
federation 

feudalism JiR$53F, WPRtft 
fiduciary 

fair cash *tt*1 CfRr® 
finished goods ’t'fa'faPf 

firm’s credit ▼fiRtOW *1 ^ 
fiscal 

fixed account StiftfiprR, CTStft fwR 
fixed deposit Ttift ! ®rffl*f'5, CWtl 

fixed price Jpf! 

foreign trade ’tfspftf'TSfT 
free trade -spiT* Ttft«n 
fund C4R, ^fa5T 

Gambling SfTl 
garbling 

general price level *f*fj 3 Tt*ff?l 7 : c fil 

^errcya 

gold bullion standard 

gold exchange standard ^*f- 

ftfsURRtsi 

gold specie standard 
gold standard 4 6 fat«* 
gold, sterilisation of ^A^ 
rrhKrh 3ft«R, ^Aj ^ir Am 
gold, mint price of Tjfa^Ttcefsf 

goods, Economic «R 

goodwill ^prR, ,2 rf^i1 
governing body ■tt*H- 

*tf \m t 

government JfWft, *ft>R 
government, Centralised C^st^r® 

•ft JR 

government, Federal *jvg«fFR 
government, Presidential 

IFR 


government promissory note 
c^t-^rpCR ’R<cJfc^r 
government, Unitary c^afl^KS 

•TPR 

gratuitous 
gross C*rt^ 
ground rent 
guild jpsfofa 

guild socialism csf^N^S JRfW'JS 
Handicraft JFfoPWl, wf*W 
hereditament C*iWl, f^§ 

hejtet’ogen^ous firfWfffoRF, 

faRRI* 

holding CWf® 

home charges (rfipfl, 

ORt 

home trade RWlf*RTJ 
homogeneous STflffr 

Immigration CW*tt^ff 
impact of a tax 
imperialism JfflRfprR 
imperial prefeience JTf3tf«FJ?> 

import RRwtfa 
impressed money 3t#| 1%f"Kl 
income tax 'BrftRR 
income, money RttV<F Rt? 
income, real ’ftf5 wR 
incidence <H«llT 
inconvertible 
increment 
indemnity c*l>rftR, 
indent, direct JR-Rfa *rf«T 5t*rR 
indenter’s indent 'srRift^t^tW Tl 
jfT^nwsi 

index number ^«D1 
individualism 
industry f»R, aRfilff 




Sms *wi 


industry infant f*|H 
industry subsidiary f*t! 
industrial bank 31fa 

industrial credit corporation 

industrialisation of a country 

wnre fasras *ai, 3rtTO>tt3 ftm?- 

#R=T?l 3*31 
inflation 5 %, 3*21313 
inheritance i§33tf33l3 
insoh'ent cw^f^nri 
instalment f3*j% „ 

insurance 3*t3t 
interest 3 ? 
international 

„ court of justice 'sifSWtf^ 

„ secretariat ” 383*TRi 
internment '®t^3[3‘i 
inverse ratio f’J’tfT® 3fS. 31^ 

investment 

invoice SRTR 

irrigation dept. C35 31 

joint C3fa, <Wtf»T 

joint-stock company ctH 3F13313 

journal (day book ) 3351 31 3jft3*1 

*ff5l 

judiciary f35t3 135T3 
jurisprudence 3i3^Tl *1(3 
labour «I3 

labour, skilled ^"R*! 33f3 31 srf33r 
labour bureau f33 ®lf33 3®3 3] 

*if33w 

„ , Productive ¥*14?, a|3 
„ , Unproductive fow «R 
labourer 
laissez-faire 


land mortgage bank 3ft33f5pf3It? 
land tenure <2}flft33 
large-scale production 3$*l 
law ftft, f*n!3, ^35 
league of nations 3t$3*3 
lease 3t§1 
ledger 3f$3f3 

ledger (personal) 3fr3 33C53 

fiRt3 

legacy i§*5Wt3 

legal tender SffI ^?1 

legislative 313*13* 
legislature 3J3TW* 3^1 
leisure class *t32l3$*f?t 
les majesty 

letter copy book f5$3 33R 3f? 
liability CRI 

liability, contigent 3*ftT C33l 
„ limited affoMf 3lfiRF 31 OPTl 
licpiidation CW^feisI 
localisation *13133*3*1 
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